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“CHAPTER X. 


On the 2d of November, 1793, as Mr. Martin, broker of ’Change 
Alley, was occupied in his business, he was applied to bya young man 
of somewhat effeminate appearance and of on address, to sell £16,000 
scrip. As Mr. Martin was explaining to the applicant that an introduction 
was necessary, a Mr. Lyons, also a member of the Alley, esteemed a 
reputable person, pons and the young man, to remove Mr. Martin’s 
doubts, immediately pointed to Mr. Lyons, as thoroughly aware of his 
respectability. The latter, on being questioned, said he knew the stranger 
intimately, at the same time expressing his dissatisfaction at not bein 
employed by him. The introduction was sufficient for Mr. Martin, 
he sold that day £10,000 out of the £16,000 intrusted to his care. The 
seller, by some curious chance, or for some subtle reason, did not make 
his appearance to receive the proceeds, nor did he leave an address to 
which it might be sent. On the following morning, however, Mr. Martin 
received a visit from him at his private residence ; Dut on being informed 
that the whole of the stock was not sold, his demand for payment was 
delayed. The day on which the remainder of the serip was p saomew of 
was a holiday at the bank, and from this simple circumstance arose the 
discovery of a curious fraud. The business at the Stock Exchange on 
public holidays is trifling, and the buyer, instead of hurriedly depositing the 
scrip in his pocketbook, had leisure to remark that there was some sad 
larity about it. Mr. Martin at once stepped over to the bank, check 
document, and — the forgery. 
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The scheme to which this gentleman had so nearly fallen a prey was 
cunningly contrived. The effeminate applicant to Mr. Martin was the 
sister of Lyons, disguised in male attire, — Lyons having placed himself 
in the way at the proper moment to give the necessary character ; and, 
had it not been for the chance circumstance alluded to, would have 
profited largely by the deceit. The scheme failed; Lyons was appre- 
hended ; and, rather than give his sister the affliction of appearing against 
him, he pleaded guilty; thus sacrificing the slight chance of life which 
remained, to spare the feelings of her whom he had betrayed into crime. 

In 1796 a loan for eighteen millions was proposed. The usual in- 
quiries were made by the interested parties, and the Chancellor of the 
Exchequer positively declared that it should be conducted upon prin- 
ciples of free and open competition. The day was appointed to arrange 
its preliminaries. Mr. Mellish, Mr. James Morgan, and Mr. Boyd, were 
competitors ; and when they had assembled, Mr. Boyd requested a few 
words in private with the Chancellor. The request was granted; and 
the surprise of Messrs. Mellish and Morgan may be conceived, when the 
Chancellor, on returning, proposed, that, if the latter bid for the loan, Mr. 
Boyd should be at liberty to supersede them on paying half per cent. 
above the highest offer. This was decidedly and indignantly refused ; 
and the Chancellor, without any other proposition, at once agreed to take 
the terms offered by Mr. Boyd, although it was fully understood by all 
that there should be no final settlement on that day. The real causes of 
this extraordinary proceeding are difficult to ascertain; but the excuse 
offered by the Chancellor was, that Boyd had some claim on govern- 
ment, in consideration of the previous loan not having entirely expired. 
Allowing this, the state had no right to remunerate Mr. Boyd at the ex- 
pense of others ; and as very little of the previous scrip remained in his 

ion, it was, whatever partisanship might allege in excuse, a gross 
dereliction of public duty, and a great misdirection of public interest, to 
allot a loan without competition, at a loss of £499,500 to the public. 
At any rate, the contract was notified as open, the Governor of the Bank 
was authorized to declare it so, and the Chancellor expressed no doubt 
upon the subject. 

There was much comment at the time. There was also a curious 
story in circulation of bills to the amount of £700,000 having been 
drawn on the treasury in fictitious names, and with fictitious dates; and 
it was asserted that, when the loan was contracted, it was absolutely 
known by the Cabinet that the king’s speech would inevitably raise the 
funds, and add five per cent. to the gains of the contractor. Before 
the first payment, £ 2,160,000 was the profit on a contract for eighteen 
millions. 

During the loans so frequently mentioned, it was curious to witness 
the bidders arising at early dawn; waiting from two until ten in the 
morning, and then see them rush, with all the eager impetuosity of gain, 
to a share of the proffered good. 

When it became known that, on the 12th of May, 1789, an insurrec- 
tion had broken out at Paris, it was but little imagined that its effects 
would press upon the resources “ee for ever, increase her tax- 
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ation, and embarrass her councils ; and as news came from time to time 
of the excesses of the mob, the destruction of the Bastille, and the 
murder of the monarch, it was received in accordance with the political 
principles of the listener. 

The first effect of the revolution shook the state to its foundation. A 
strong democratic tendency passed through Europe, and England shared 
the peril. A feeling of public wrong was prevalent. A fierce move- 
ment convulsed the populace. Debating societies were established, and 
the misgovernment of the nation was exposed. The public-houses were 
filled with orators, and the cry for reform was incessant. The press 
teemed with warnings and appeals. Societies corresponding with the 
Jacobin clubs of Paris were established. Some of the first men in Eng- 
land welcomed the revolution with enthusiasm, while the masses hailed it 
with delight. The Convention was congratulated ; and it is surprising 
that, with democratic principles, a democratic spirit, and a numerous 
array of men of rank on the popular side, England should have preserved 
her constitution. 

William Pitt, the minister of the day, took a bold and determined posi- 
tion. “It is not reform they want,” he said, “ it is revolution. e 
wish to react the troubles of France; to murder the king; and establish 
a republic.” The people petitioned, and were neglected. They agi- 
tated, and were punished. The youth of England clamored for more 
freedom ; and revolutionary principles spread far and wide. Persons of 
rank and property were alarmed, and formed associations against an- 
archists and levellers. Parliament was summoned before its time ; the 
Alien Bill was passed ; the naval and military forces were augmented ; 
and when the French Convention declared they would assist the disaffect- 
ed subjects of all monarchical governments, the English ministry de- 
manded a disavowal. The demand was refused; the French ambassador 
was ordered to leave the kingdom; and, in 1793, the war which added 
so terribly to England’s encumbrances was declared. 

At this time the position of revolutionary France was remarkable. 
From the commencement of the change, the princes of Europe regarded 
it with dislike ; and the death of Louis was sufficient to decide all crowned 
heads against the movement. So soon, therefore, as war was declared, 
treaties were formed with the principal Continental powers. In six 
months, seven treaties of alliance, and six of subsidies, were concluded. 
Sweden coalesced with Russia, Prussia, and Austria. 'The German em- 
pire followed. Bavaria, Suabia, and the Elector Palatinate joined the 
hostile league. Naples followed the example of the Holy See; and the 
young republic, menaced from without and divided within, saw her ter- 
ritory invaded by half a million of the most warlike troops in Europe. 

But the danger was met boldly. The combined armies which were to 
destroy democracy and establish kingly supremacy were checked at the 
first onset. The republic resolved to conquer, and the waste of life was 
disregarded. Conscriptions were frequent; reinforcements arrived con- 
stantly ; and the army of the allies gave way. But to roll back the tide 
of war was insufficient for a victorious and a military people. The in- 
vasion was carried from their —— the invaders were dishonored on 
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their own hearths. A great man had arisen; and Italy fell before the 
genius of Napoleon. Holland was conquered ; Prussia and Spain sued for 
peace ; the savage Russ and the disciplined Austrian alike gave way before 
the fierce enthusiasm of the soldiery, and the greatness of the captain. 

In the mean time, the aspect of affairs in England was alarming. In- 
effectual trials for high treason agitated the people. Every effort to per- 
vert casual discontent into determined rebellion was made. The price 
of provision was high; the system of subsidies impoverishing ; and tax- 
ation saddened the homes and hearts of the people. 

The emperor had received seven millions, Prussia a million and a 
half; and a host of minor powers had coalesced from similar causes. 
But if the trials of the people were fearful, the difficulties of the govern- 
mett were numerous. Disaffection among the populace, a powerful and 
organized opposition within the House, a general hatred of the war with- 
out, an oratory unsurpassed in the senate, an invective unsurpassed in the 
street, an empty exchequer, a starving people, and quarterly loans, were 
difficulties which even the fine eloquence of William Pitt, and the large 
majorities he commanded, found it hard to surmount. Riots which en- 
dangered the royal person ensued; hundreds of thousands clamored 
against the taxation which oppressed them ; and England seemed on the 
brink of revolt. 

But a yet more dangerous era awaited the land. The navy, which had 
saved us from invasion, mutinied ; the gold of the country followed her 
subsidies ; the Bank of England ceased to pay her notes in specie ; the 
power of France increased ; Austria only remained to check the republic 
on the Continent ; and Lodi witnessed a defeat which paralyzed the Impe- 
rial power. The of the Alps followed ; and, within thirty miles 
of his capital, humiliating terms were dictated to the Emperor of Austria. 

England now stood ens against France. An invasion was threat- 
ened ; but it stirred a spirit of resistance which will long remain a mem- 
orable passage in English history. Every village had its volunteers, 
every corporation its company; and, whatever their defects may have 
been in the eyes of military science, there was scarcely a man who 
would not have marched to certain death to preserve the freedom inherit- 
ed from his fathers. Song and sermon alike inspirited them ; night after 
night watch-fires were prepared on the lonely hills of the country ; and 
the slightest sound or symptom of invasion would have called forth its 
devoted sons and servants. 

These things are greatly to the praise of our countrymen ; and the 
following list of subsidies, up to 1801, will prove it was no trifle with 
which they contended, when they strained every power to meet the finan- 
cial difficulties of the time : — 

Prussia... 1794. . £1,223,891 10s. 6d. 
Sardinia, 1793 to 1796. , . « 500,000 0 0 
Emperor, 1795 and 1796 . é e F ° 6,220,000 0 0O 
Ditto. . . . 1797 ° . . . - 700,000 0 0 
Portugal . . 1797. . re 247,205 0 0 
0 
0 
0 


staesliees gi Herre eter gg 
Russia 825,000 0 


es O08. y . . . . 
ap eerermne YON ° - 500,000 0 
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£ 12,599,288 


But though England witnessed the power of the republic aggrandized 
on the Continent, — though the blood she had shed and the money she 
had spent were ineffectual on land,—she yet retained her ancient su- 
premacy at sea. The name of Nelson was a word of dread; and the 
maritime force of France was crushed by that victory which crowned a 
series of splendid successes in the Bay of Aboukir, and which, known as 
the battle of the Nile, went like a trumpet call throughout Europe. The 
despondency of the Continent passed away ; the system of coalition, so 
dear to William Pitt, was again called forth; and Austria, Russia, Tur- 
key, and Naples once more joined the victorious island. Loans were 
again made. Germany had another million, Russia half that amount, 
and other sums passed to other powers. But the exertion was vain, the 
loans were fruitless; and in 1802 that peace, of which it was said 
“every man is glad, but no man is proud,” was concluded in the treaty 
of Amiens. 

In the same year the sinking funds were united, to assist in discharging 
the debts then existing ; and one per cent. on loans subsequent to 1802 
was again appointed, to swell the amount. This fund at its commence- 
ment was limited to four millions, but this limitation was repealed ; and 
the application of expired annuities, and of saving by the reduction of 
interest, was also repealed. 

In the latter part of the century, a beneficial change was made in the 
provision for the naval expenses. Prior to this period, £4 per man per 
month was the allowance to meet the entire cost of the department ; 
after this time, the expenses of the navy were supplied, like other charges, 
from the loans periodically raised. 

Though the discontent of the English people was often roused, yet 
the stories which were occasionally circulated, — of forced loans in 
France, — of Parisian banking-houses being surrounded by soldiers, — 
of money-chests violated, and of moneyed men plundered, — had con- 
siderable effect in quieting them. It is probable that many of these were 
inventions ; some of them were understood to be so; but when it is 
known that entire yearly incomes were often collected, and called in- 
come-tax, there are few financial follies of our neighbours which we should 
not be inclined to credit. 

A curious proposition to pay off the national debt was very seriously 
made in 1798. A profound disquisition upon the evils which arose from 
it, and the ruin to which it was leading, was followed by an intricate array 
of figures, a close calculation of the population, and an analysis of their 
incomes. Somewhat excited by the grave beginning, the public were 
not a little disappointed to find that, by deducting one day’s provision per 
week for a certain time, and allowing compound interest on it, the great 
financial difficulty of the day might be overcome. The volume was 
privately printed, in quarto, at considerable expense; but whether it 
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emanated from a lunatic asylum, or whether it sent the writer to one, 
cannot be ascertained. 

It must be evident from the brief record of the war just given, that 
business in the funds had increased greatly. Prior to 1801, the market 
of *Change Alley, in the coffee-house where the brokers met, was, as a 
public place, open to any who chose to make it his resort. The jobber 
who reckoned his transactions by hundreds of thousands was jostled by 
the man who was disposed, either morally or materially, to pick pockets ; 
while the loans which had increased the national debt to 550 millions, 
the exchequer-bills, which were circulated as freely as the government 
dared, and the companies, which were augmented in proportion, formed 
an amount of business that, in the opinion of the principal persons, de- 
manded a building to bear some proportion to the importance of its 
transactions. It was resolved, therefore, to choose a plot of ground as 
near the Bank as possible, and to meet the required expenses by private 
subscription. Whatever errors may be indigenous to the Stock Ex- 
change, illiberality can scareely be classed among them; and so success- 
ful were the proceedings, that, on the 18th of May, 1801, Mr. William 
Hammond, chairman of the committee of management, laid the first stone 
of the first building erected exclusively for the business of the Stock 
Exchange. Beneath the stone the following inscription, engraved on 
copper, was placed : — 

“On the 18th of May, in the year 1801, and forty-one of George IIL, the first stone 
of this building, erected by private subscription, for the transaction of business in the 

blic funds, was laid in the presence of the proprietors, and under the direction of 

illiam Hammond, William Steer, Thomas Roberts, Griffith Jones, William Grey, 
Isaac Hensley, Jo. Brackshaw, John Capel, and John Barnes, managers; James Pea- 
cock, architect. At this era, the first of the Union between Great Britain and Ire- 
land, the public funded debt had accumulated in five successive reigns to £ 552,730,924. 
The inviolate faith of the British nation, and the principles of the constitution, sanction 
and secure the property embarked in this undertaking. May the blessing of that con- 
stitution be to the latest posterity !” 

To secure respectability in the members, vote by ballot was adopted, 
and ten guineas per annum fixed on as the subscription. 

The peace of 1801 was a welcome respite to all save the members of 
the Stock Exchange ; where it was said, “ There were not commissions 
sufficient to pay for summer excursions, nor confidence enough to make 
a bankrupt.” Great efforts had been made to reduce the price, which 
peters to ascend; although Goldsmid was said to have stood in the 
market and sold to any amount at the lowest price of the time. The 
attempt proved vain; and the endeavour to control public opinion was 
paid for by this house to the amount of £ 180,000. 

It was difficult to believe, at first, that war had really ceased. There 
was a continued excitement until the treaty was signed; all places of 
public resort were thronged with inquirers ; betting ran high about the 
articles ; the chances of exchequer-bills and new lotteries were discussed ; 
and when the truce was announced in the city, it was also announced that 
the preliminaries of a new loan would be arranged. Talleyrand was 
talked of as having employed his information and capacity in gaining 
large sums ; foreigners generally were busy in making or marring their 
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fortunes; and it was ascertained that, in 1803, they held upwards of 
eighteen millions of government securities. When it was known that the 
preliminaries were signed, the tumultuous joy of the nation is beyond 
expression ; and Lloyd’s was instantly crowded. The people ran about, 
congratulating one another on the happy event; the different steeples 
displayed the union-flag by day, and at night a general illumination 
took place; consols rose from 59 to 66}, and there were twenty-one 
defaulters on the next settling day. 

The loan, known as the loyalty loan, attracted much attention in the 
early part of the century. The period at which it was contracted was a 
critical one for the empire. Abroad, Prussia and the princes of the Em- 
pire had withdrawn from the confederacy against France ; Austria de- 
manded assistance ; Holland was bound by fear to the French republic. 
Stagnation of trade, scarcity of specie, want of provisions, and discon- 
tent among the people, marked the period at home. The supplies for the 
year were difficult to obtain; an appeal was made to the loyalty of the 
nation, and that appeal was answered. Some subscribed in the hope of 
gain; others to curry favor ; and, with all these various interests, eighteen 
millions were subscribed in a few days. As an additional inducement, it 
was promised that the capital, if claimed, should be repaid within two 
years after a definitive treaty of peace. The peace of Amiens came in 
1802, and the holders were, therefore, entitled to demand, on the 27th 
of March, 1804, £ 100 sterling for each £ 100 stock, although the latter 
was at a heavy discount. It need hardly be added, that the claim was 
made ; and, as money was not sufficiently plentiful, it was arranged that, 
for every £ 100 of the three per cent. loyalty loan, £ 100 Navy five per 
cent. should be given, and for the difference between the money-price of 
the latter and £ 100 sterling, the holder should receive the amount in 
three per cents. The whole entailed a heavy loss upon the country, and 
this was more to be regretted, because upwards of eight millions of this 
loan had been gathered by the Jews, and by two city banking-houses. 

A few months evinced the uncertainty of the peace. Jealous and 
watchful, both powers stood ready to renew the combat. The First Consul 
insulted our ambassadors; dismantled fortresses; annexed whole coun- 
tries to France ; sent armies against the free citizens of Switzerland ; 
demanded the banishment of French emigrants, and the abridgment of 
the liberty of the press; until, unable to subdue their passions, the love 
of peace which had once swayed men’s minds changed to a fierce desire 
for war. In May, 1803, the English ambassador demanded an explana- 
tion, and was insolently told that Great Britain was unequal to cope with 
France. 

During this period great anxiety prevailed throughout London, con- 
cerning the completion of a negotiation on which so much depended. 
The more thoughtful hoped that the peace of the world would not be 
disturbed; and great was the pleasure, therefore, of these good citizens, 
when, on the 5th of May, 1803, in passing the Mansion House, their 
attention was arrested by the following letter, conspicuously displayed 
in the place usually allotted to important information. It was short, but to 


the purpose : — 
68 
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“Lord Hawkesbury presents his compliments to the Lord Mayor, and has the 
honor to acquaint his Lordship, that the negotiation between this country and the 
French republic is brought to an amicable conclusion.” 


The glad tidings soon reached the Stock Exchange, and the funds rose 
to seventy on the opening of the market. In a short time, however, sus- 
picion was aroused. Men doubted, though they scarcely knew why ; and 
the price fluctuated, with a downward tendency. Many of the members, 
as they arrived from their residences at the West, where the news ought 
to have reached, were utterly ignorant of the intelligence. The faith of 
the bulls failed them, and the boldness of the bears increased. It soon 
became confidently asserted that the news was fictitious ; and when the 
treasury received information of the report and its origin, a letter was 
sent by the authorities, terming the important document a scandalous 
forgery. Amid a confusion, an uproar, and a noise, at that period un- 
precedented, the Lord Mayor communicated in person the contents of 
his second letter. Business was immediately suspended ; the guilty and 
the guiltless were alike suspected ; and when a price was named, it was 
at a reduction of seven per cent. A subscription was entered into to 
assist in discovering the parties implicated ; all bargains were declared 
void ; and the only important result was in a number of actions at law, 
the benefit of the legal profession, and the impunity of the projectors. 

The 16th of May was a memorable period for the country and for the 
Stock Exchange. The personal insult offered by the French Consul to 
the representative of his Majesty ; the evident determination of the same 
people to break all ties and truces, rendered an appeal to arms once 
more necessary ; and on that day the fierce and fatal war which followed 
the truce of Amiens,— which desolated the fairest fields of Europe, — 
which crushed the ambitious man who provoked it, — and which added 
two hundred and sixty-three millions to the national debt, — was pro- 
claimed. 

In 1806, Joseph Elkin Daniels, a conspicuous character in the Alley, 
and kaown for some time as a dealer in securities, availed himself of the 
confidence of the members of the Stock Exchange, to perpetrate a fraud 
as novel as it was notable. Asa dealer in the funds for time, he was well 
known ; and his frequent transactions, combined with the trust which his 
character had achieved, gave his broker a confidence in his proceedings 
of which he proved utterly unworthy. The time was an important one. 
The Continent was struggling’ against the iron yoke of Bonaparte. Aus- 
tria was making that last great struggle with her enemy which ended at 
Austerlitz ; rumors were plentiful, and the price of stock varied greatly, 
when the man Daniels came to the broker, and desired him to buy omni- 
um on account. The price was high, but his request was complied with. 
Omnium continued to advance, and Daniels continued to buy, although 
the price increased from ten to thirteen premium. _When the broker had 
completed his orders to the amount of £30,000, he grew anxious for his 
money, and applied for payment. Daniels, however, quieted him by 
saying, he was so sure the price would rise, that his friends would Jend 
him on the security of the stock, to enable him to make the most of his 
speculation, and that he should, therefore, hold the entire amount. The 
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statement seemed a fair one. Daniels was believed to be honest, and the 
broker handed him £30,000 omnium, for which Daniels gave him his 
draught on Smith, Payne, & Smith. 

The first part of this man’s fraudulent scheme was now acted. He 
knew the check would not be presented until the afternoon, and that he 
was, therefore, free from danger for a few hours. He immediately took 
the omnium to other brokers, represented to them an urgent necessity for 
money, sold it, and having been paid checks for the amount, immediately 
presented them to the bankers on whom they were drawn, and received 
the amount in cash. He then went to all whom he knew, or would trust 
him, borrowed money on the security of his own checks, — a common 
practice on the Stock Exchange, — with remarkable boldness, remained 
in London until near the hour when he knew his own draught would be 
presented and refused, and then left, laden alike with gold and a guilty 
conscience. 

The total amount of fraud was estimated at £50,000. Telegraphic 
notices were transmitted to the principal ports of the United Kingdom ; 
the Lord Mayor despatched officers in all directions; the chief sufferers 
went express to various places, on the chance of detaining him; and 
every exertion was made to bring to justice the man who had violated 
every principle of common honesty, and so greatly shaken the honorable 
confidence of the members of the Stock Exchange. Two thousand 
seven hundred pounds which he had strangely left at his banker’s, were 
attached ; two hundred guineas were offered for his apprehension ; his 
lodgings were examined, and the property found was seized by the officers 
of justice. 

The search was too active not to be successful; and Daniels was dis- 
covered in the Isle of Man. Here a new difficulty arose. The Manx 
laws protected the culprit, the governor’s permission being required to 
apprehend him; and, when procured, so numerously was the island 
peopled with men like Daniels, that the officers, afraid of arresting him 
in open day, took advantage of night to remove their prisoner. The 
proceeds of the robbery were found ; and when his departure was known, 
the island rose tumultuously at the violation of a right on which the safety 
of half the population depended. 

Great excitement was caused by his arrival in England; but, after a 
careful legal consultation, it was decided that he could not be convicted 
on any criminal charge ; and Joseph Elkin Daniels escaped the legal pen- 
alty of that fraud which gave so severe a shock to the members of the 
Stock Exchange. 

In the same year, it was ascertained that the amount of foreign property 
in the British funds was twenty-two millions ; and it is searcely out of place 
to mention, that, by some patient calculator, it was found that one guinea 
invested at the Christian era, at five per cent., compound interest, would 
have increased to a greater sum than could be contained in five hundred 
millions of earths, all of solid gold. 

In the early part of the present century an attempt was made to resist 
the tax paid to the city, of forty shillings per annum, by stock-brokers, as 
unreasonable and unjust. Various members of the body refused to pay ; 

70 





878 Acts against Brokers. 


the corporation and the brokers were at issue ; and, in 1805, a hundred 
summonses were applied for, though a few only were granted, to test the 
disputed right. Among these was one tu Francis Baily, who undertook 
the championship ; and from the conviction that the claim was unjust, re- 
fused in the above year to pay the sum demanded. As the justice, 
though not the law, is yet doubted by some, a brief retrospect of the 
various acts affecting brokers may not be out of place. 

The act of 8 and 9 William IIL, c. 32, — alluded to in an earlier part 
of the volume, — was the first that could affect stock-brokers, as in that 
reign they and their misdeeds . began to flourish. The following forms a 
portion of the preamble to the act : — 

“« Whereas divers brokers and stock-jobbers have lately set up and car- 
ried on most unjust practices, in selling and discounting tallies, bank- 
stock, bank-bills, shares and interest on joint stock, and other matters, 
and have and do unlawfully combine to raise or fall the value of such se- 
curities, for their own private advantage ; and whereas the numbers of such 
brokers and stock-brokers are very much increased within these few 
years, and do daily multiply, —be it enacted, that from and after May, 
1697, no person shall act as broker until licensed by the Lord Mayor and 
Court of Aldermen of the said city of London. 

“That the number of brokers shall not exceed one hundred, and that 
the admittance fees shall not exceed 40s. 

* That the names of the brokers shall be publicly affixed on the Royal 
Exchange, in Guildhall, and other public places in the city. 

“That any persons acting as brokers without being admitted as afore- 
said, shall forfeit £500, and persons employing them £50; and that 
any person not being a sworn broker acting as such, shall forfeit £500, 
and for every offence stand three times in the pillory. 

“ That all brokers shall keep a book, to be called the Brokers’-book, to 
enter contracts, and in cases of omission, forfeit £50 for every offence. 

“ That shall not receive more than ten shillings per cent. for 
brokerage. t, if they shall deal in any articles on their own account, 
they shall forfeit £500, and never act as brokers again. 

“ That no person buying or selling tallies, corn, or any other pro- 
rision, or coal, shall be esteemed a broker within the meaning of the act.” 

In 1707, this, which was for ten years, expired ; and although various 
petitions, according to the interest of the petitioner, were presented, it 
was not renewed. A new act was then brought in, by which a yearly 
tax of forty shillings was levied against all brokers; and it is doubtful 
whether this would have been passed, had not a deficiency been created 
by the repeal of one concerning specie. 

In 1711, a committee of the ee was appointed to consider the 
acts relative to brokers; and a recommendation ensued to revive the act 
of 1697. In compliance with this, a bill was brought in, read a first and 
second time, but was not passed; and in the reign of Queen Anne, the 
charge for brokerage of 10s. per cent. was reduced to 2s. 9d. It is now 
2s. 6d. 

In 1746, and in 1756, new bills were brought in, but rejected, which 
materially affected stock-jobbers ; and in 1765 it was ordered that a bill 
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be brought in to restrain the ill practices of brokers ; but this, like the 
others, was not passed. 

The ground of defence occupied by Mr. Baily was somewhat subtle. 
In 1806, this gentleman published a pamphlet, called “ The Rights of 
Stock-jobbers defended,” in which he explained his principles of action, 
and detailed the course which had been taken. He says : —“ The right 
of the city of London to call upon stock-brokers to be sworn in before 
the Court of Aldermen, has long been contested and opposed by that 
body. It is resisted by them, in the first instance, under the impression 
that they are merely agents, and ought not to be considered as brokers 
more than many other persons, who, under the name of tailors, mer- 
pene and tradesmen, act by commission in the purchase and sale of 

s.” 

: With these ideas Mr. Baily contested the right, not, as those who knew 
him will readily credit, from narrow views or confined notions, but be- 
cause he believed he was supporting a principle founded in justice. 
These views, however, he found it impossible to maintain. A case was 
produced by the city, in which it was decided that a person buying and 
selling stock came within the meaning of the act; and the efforts of Mr. 
Baily proved futile. 

For those who feel disposed to investigate the subject, a list of acts 
relating to brokers will be found in the Appendix. 

In 1807, Lord Henry Petty proposed a new plan for a sinking fund ; 
which, however, was only a revival of the principle of borrowing with 
one hand and spending with the other; and, as the ministry which 
planned it were not long in office, it was not continued after the first year. 


CHAPTER XI. 


Unfounded Charge. — Joint-Stock Companies. — Speculators. — Mark Sprot. — 
Sor of ae ioe of Baring. — Policies aa Life of wey oes — 
Rumors of his Death. — David Ricardo. — Forgery of Benjamin Walsh. — 
Excitement of the Nation.— Increase of the National Debt. — Sinking Fund. 
— Unclaimed Dividends. — Francis Baily. 


Atrnovex shares in life assurance companies form part of the pro- 
fessed business of the Stock Exchange, yet the better class rarely reach 
the hands of the brokers. They are held in such high and deserved es- 
timation, that they remain in the possession of families for generations, 
passing as heirlooms, with the same confidence in their value as if they 
were freehold. As an instance of this, it was noticed in the papers that 
the first public sale of the stock of the Royal Exchange Assurance Cor- 
poration occurred in 1812. 

The charge of employing official information to speculate in the funds 
has often been brought against public men. These accusations have 
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often been made with cause, but generally with caution. In August, 
1805, however, a letter was received by the head of the government, 
- by Ambrose Charles, a clerk in the employment of the directors 
of the Bank of England, in which Lord Moira, a cabinet minister, was 
accused of availing himself of his official information to speculate in the 
stocks. The name of the broker employed by his Lordship was given ; 
and letters which implicated him were said to have been publicly exhib- 
ited on "Change. The underlings of newspapers were declared to be in 
communication with the accused nobleman ; and the document concluded 
with the offer of proving these assertions, should Lord Grenville require 
further information. 

The letter was too important to be overlooked ; and the prime minister 
gave the required interview to the writer, who, persisting in his assertion, 
calmly and confidently declared its truth; and was proceeding with his 
story, when, with a dramatic effect rarely witnessed off the stage, the door 
of an adjoining apartment was opened, and the accused confronted his 
accuser. There appears to be no other evidence of what passed at this 
interview than that given by Ambrose Charles, which, being entirely 
favorable to himself, cannot be trusted. No proof was tendered of the 
assertion ; but the morning on which the letter had been sent, the writer 
remarked to a fellow-clerk, “ I have done a deed which will immortalize 
me.” The subject was made a matter of legal inquiry ; affidavits from 
all who had been named as having inculpated his Lordship evinced his 
complete innocence, and the entire evidence proved the falsehood and 
folly of the criminator. The charge was eventually dismissed as unten- 
able ; and the whole affair can only be regarded as one of those morbid 
cravings after notoriety which arise equally from a diseased brain and an 
idle vanity. 

In 1807 and 1808, a general and feverish love of speculation was 
abroad. Joint-stock companies were the feature of the day; canals, 
bridges, and life assurance being the great favorites, which, if injurious 
to the speculator, were beneficial to the country. To this period London 
owes Waterloo and Vauxhall bridges, with many more of those public 
works forming to the foreigner objects of so much interest. 

It has lately been the custom to speak with contempt of joint-stock 
associations, although it is to such bodies that England is indebted for 
her greatest and her grandest undertakings. The Bank of England, 
which has been called the bank of the world, — the railways, which bear 
comfort and civilization to the remotest hamlets,— the canals, which 
convey our commerce and irrigate our lands, — our docks, which contain 
the wealth of the East and of the West,— our life-assurance compa- 
nies, which comfort many a desolate hearth and home,—are the result 
of joint-stock companies. The evil is passing; but the good is per- 
manent. 

A similar outery is always raised against projectors and speculators. 
Swift employed his pen in ridiculing them ; Scott introduced one to turn 
him into contempt; Addison employed his fine genius in satirizing them ; 
Steele wrote one of his best essays on them. ‘The smaller herd of wits 
have swelled the cry ; and they to whom mankind are preéminently indebt- 
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ed are named with contempt, and treated with derision. The projectors of 
all great works have been disdainfully regarded at one period or another. 
The men who first planned our bridges have been neglected ; the pro- 
moters of railways, which are now paying well, and rejoicing our rural 
homesteads with the polish and the luxury of cities, were a by-word to 
the mass. And yet the finest minds of the day are employed in project- 
ing. The discoverer of steam-power was a projector; Arkwright was 
only a projector ; Thomas Gray was the same. What does not England 
owe to men who bore the burden and the heat of the day in the intro- 
duction of projects, which, once household luxuries, they have made 
household necessities! The cottage of the poor is comforted, the man- 
sion of the rich is gladdened, with works for which projectors were rid- 
iculed and speculators ruined. We cannot cast our eyes around without 
these works meeting our view. They add a grace to our persons, they 
cheapen our luxuries, they adorn our homes. 

The mere man of routine thinks it a sacred duty to laugh at those of 
whose services he is glad to avail himself; while the banker, the mer- 
chant, and the moneyed tradesman first treat him as an intruder, and 
then buy shares in the discovery they disdainfully rejected. The world 
is rich in the names of those who have benefited and been neglected by 
their fellow-men. 

One of the greatest capitalists of the reign of George III. died in 1808. 
Mark Sprot, a name which will recall many a pleasant anecdote to mem- 
bers of the Stock Exchange, born a younger brother, with a younger 
brother’s portion, achieved, by his own exertions, one of those fortunes 
which arose out of the loans of the French war. In 1780 he settled in 
London, with moderate means; and, from occasional visits to the Bank 
and Stock Exchange, formed an intimacy with the members of the 
moneyed interest. He soon saw that, with small risk, he might make 

reat gain, and commenced a career which ended in splendid success. 
n 1799, he was one of the contractors for the lottery ; and, in 1800 and 
the three following years, he was at the head of those who bid for the 
loans. 

During the trial of Lord Melville, Mark Sprot was examined, in conse- 
quence of having borrowed money from Mr. Trotter. The latter, on a 
comparatively trifling income, had built a splendid mansion ; and as at- 
tention had been drawn to the circumstance, Mr. Sprot’s name was in- 
vol¥ed. When examined by the committee, and asked whether he did 
not act as banker to members of both Houses, “I never do business 
with privileged persons,” was the shrewd, but daring reply. This answer 
originated, probably, from the following anecote. 

one occasion a broker oe to Mr. Sprot, and with great sorrow 
told him that he was a ruined man. Mr. Sprot was surprised, for he 
knew the speaker was careful, industrious, and not likely to speculate. 
He asked the cause, and the broker replied, that he had been employed 
largely by a principal, who, the prices having gone against him, had re- 
fused to pay his losses. Mr. Sprot immedia‘ely inquired his name ; and 
on being told it was a noble earl, of whose resources he was well aware, 
could scarcely believe he heard — 
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He knew him to be in possession of large landed estates ; and, when 
informed that his Lordship had refused to give any reason except that it 
was not convenient, Mr. Sprot told his visitor not to be alarmed, that he 
would not press his claim, and concluded by making an engagement with 
him to visit his Lordship. 

Together they went, and were received with patrician dignity. Mr. 
Sprot deliberately detailed his business, and received the cool reply, that 
it was not convenient to pay. But the energetic jobber was not a man to 
bow before rank, unless accompanied by worth; and Mr. Sprot unhesi- 
tatingly declared, that, if the account were not settled ty a certain hour 
next day, he would post his Lordship as a defaulter. The latter grew 
alarmed, and attempted to conciliate ; but the conference closed with the 
repeated determination of Mr. Sprot to post him. Long before the hour 
appointed, however, his Lordship’s solicitor waited on the broker to ar- 
range the payment; and thus the honor of the earl was preserved, and 
the credit of the broker saved in the money-market, through the acuteness 
and determination of Mark Sprot. 

In 1810, an application was made to Parliament for permission to erect 
and secure to the public the right of admission to an open market for the 
sale and purchase of national securities, on the ground that the public 
ought not to be excluded from the room in which business in the public 
funds is contracted. The bill was introduced by Sir William Curtis, and 
rejected by the senate. 

The history of the house of Baring— which, though generally re- 
garded as mercantile, is largely connected with the loans—has been 
termed an evidence of the power of a few active young men to advance 
themselves to immense fortune, and to distinguished marks of favor from 
the sovereign. Various origins are attributed to the members of the 
firm, and the Herald’s College has been employed to give the dignity of 
ancestral honors to the family. In 1793, the first baronet of the name 
was created, and the signal services of Sir Francis to the East India 
Company, of which he was a director, were greatly appreciated. 

It has been stated, — but as the writer is uncertain of his authority, he 
gives it with caution,— that they were originally German weavers, who 
came over to London, and, being successful in business, were, through the 
interest of William Bingham, of Philadelphia, appointed agents to the 
American government. Considering, therefore, the large resources at 
their command, it is not surprising that, during the loyalty loan in 1797, 
the head of the house made one hundred thousand pounds for three con- 
secutive days; or that, in 1806, it was sarcastically said, “Sir Francis 
Baring is extending his purchases so largely in Hampshire, that he soon 

to be able to inclose the country with his own park paling.” 
1805 this gentleman, the first algebraist of the day, retired from 
business with a princely fortune, and shortly afterwards died, full of years 
and honors. A green old age, a career closed at the pinnacle of pros- 
perity, and a death-bed agers te | sons and daughters, whom the 
descendant of the German weaver lived to place in splendid inde- 


“ser gar nn Rage his enviable lot. The great commercial house which he 
raised to so proud a position was continued by his sons, and may be 
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considered the most important mercantile establishment in the empire. 
Freehold estates to the amount of half a million, besides enormous per- 
sonal property, rewarded his great capacity, and his yet greater integrity. 

The house of Baring, notwithstanding some periods when doubt and 
almost dismay hung over it, yet retains the power and position bequeathed 
by Sir Francis ; and, as an instance of the fortune and capacity of its 
members, it may be mentioned that the late Lord Ashburton, when bear- 
ing, as Sir Robert Peel feelingly expressed it, the honored name of Alex- 
ander Baring, realized £170,000 in two years by his combinations in 
French Rentes. 

From 1810 to 1815, the business in every department of the Stock 
Exchange increased greatly. Loan after loan came rapidly forward, 
was as rapidly taken, went to a premium, was merged in the funded 
debt, and was succeeded by fresh demands for fresh loans. The public 
feeling was so strong, even during those fearful campaigns which pre- 
ceded the fatal field of Austerlitz, when the futile threat of invasion was 
frequent, and “the army of England” assembled at Boulogne, that no 
ministry could have maintained its power unless it had been a war min- 
istry. And when the event of that battle, known as the “ battle of the 
three emperors,” was made public, when the entire powers of the Con- 
tinent were at the feet of Napoleon, and William Pitt, the soul of the 
coalition, died from fear of the calamities that threatened, the people of 
England were unchanged in their resolute defiance. Enmity towards 
the French was an article of faith. Hatred to their leader was taken 
from the mother’s breast, and nourished by the stories which day by day 
engrossed the public mind, or violated public feeling. At one time, the 
commercial world was excited with the story that all the specie in all the 
private banks of France had been seized. At another, some cruelty 
which outraged humanity passed current with the vulgar. Stories of the 
conscription harrowed the feelings of parents ; tales of insurrection, sup- 
pressed with heartless cruelty, raised the indignation of the child. The 
evening fireside derived its great attraction from the talk about Bona- 
parte ; and it is no exaggeration to say, that nurses stilled their querulous 
charges, or that mothers hushed their children, with that dreaded name. 
Policies were opened on his life ; and so uncertain was it considered in 
1804, that fifty-five guineas per cent. were paid to insure it for one year. 
No fiction was more favorite or more frequent than that which detailed 
his death; and in this the powerful invention of the romancer was often 
proved. Poison and steel, the dagger of the conspirator and the bullet 
of the republican, were constantly asserted to have ended his career. 
On one occasion, it was universally credited that the great Corsican was 
ne more. A despatch had been received by Lord Grenville announcing 
his death, and circumstantially detailing its manner. No doubt was en- 
tertained ; the funds rose, and the news spread. Some very loyal per- 
sons set the bells ringing in a suburban village, and the whole affair bore 
the aspect of truth. The story circulated wore an appearance of romance 
entirely in keeping with the career of the man whose death was an- 
nounced. It was stated that Napoleon, having called a council of war, to 
which he had invited one of the wild chiefs of the desert, who professed 
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attachment till he could procure revenge, had been shot by him in open 
council ; and, on the signal thus given, the wild hordes of the desert had 
slain Bonaparte and his devoted followers in the land so recklessly in- 
vaded. News was not then so frequent, information was not so widely 
diffused ; and the document was credited much longer than it would have 
been a quarter of a century later. It deserves to be mentioned as a 
curiosity, that the forgery was not attributed to members of the Stock 
Exchange, but to a pair of “state speculators,” assisted by “‘ members 
of the lower House.” But though it was not caused by them, they felt its 
effect in the fluctuating price, and several were ruined by the ingenious 
device of these “ state speculators” and “* members of the lower House.” 

Among the names conspicuous in the city for character and capacity, 
stands that of the great political economist, David Ricardo, who, at the 
early age of fourteen, was introduced by his father, a Hebrew of the 
Hebrews, to the mysteries of the Stock a The mind of the 
younger Ricardo was of an inquiring character. He began to study the 
principles of the creed in which he had been educated. The result was 
his secession from the faith of the ancient people, and his abandonment to 
his own resources by his father. Those resources were small ; but his 
conduct and character had interested the members of Capel Court, and, to 
their honor, with a liberality which not unfrequently distinguishes them, 
the oldest and most influential came to his assistance. The extraordinary 
powers of Mr. Ricardo were soon developed in the acquisition of a con- 
siderable fortune ; and, having hitherto employed but little time in study, 
he amply and nobly redeemed his lost hours. At twenty-five he com- 
menced mathematics, and with great application studied chemistry and 
mineralogy, fitted up a laboratory, formed a collection of minerals, and 
bestirred himself with all the energy of his character. These sciences, 
however, he soon abandoned , and, having accidentally become acquaint- 
ed with Adam Smith’s “ Wealth of Nations,” he employed his great 
thought upon the subject of political economy, in which he soon became 
distinguished. He led the van in the bullion controversy ; his principles 
were those on which the present bank charter is founded ; and, in 1817, 
he published that great work on his favorite science so familiar to the 
commercial reader. 

His reputation preceded him to the senate; and his opinions on the 
above subjects were deferred to with respect. When Mr. Peel’s bill was 
introduced, in 1819, his name was called for from all sides of the House ; 
and, in 1823, David Ricardo, an acute, patient, and comprehensive 
thinker, a firm and faithful friend, and an honor to the body of which he 
was a member, died, at the early age of fifty-two. 

Few trials, which were not for life, have excited so much interest in 
the city, as that in which Benjamin Walsh — a member of the senate, a 
member of the Stock Exchange, and a confessed felon — stood at the 
bar of the Old Bailey, on the charge of defrauding Sir Thomas Plomer. 
The bench was crowded with the rank and respectability of the city. The 
melancholy appearance of the prisoner, his grave bearing, and dejected 
countenance, excited the interest of the spectators, and spoke the regret 
of the culprit. 
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In 1811, Sir Thomas informed his broker, Mr. Benjamin Walsh, M. P., 
that, having bought an estate, it would be necessary to sell out a large 
amount of stock to complete the purchase. Mr. Walsh advised Sir 
Thomas not to sell directly, as there was every prospect of the funds 
rising ; and, the title of the estate not being complete, this advice was 
complied with. About the middle of November, however, Mr. Walsh 
changed his opinion, and repeatedly urged Sir Thomas to sell his stock, 
alleging his belief that the price would fall. Again the broker’s sug- 
gestion was complied with ; but, as it was sold before the money was 
required for the estate, it was recommended by the prisoner that, to pre- 
vent it from lying idle, exchequer-bills should be purchased with the pro- 
ceeds. Sir Thomas again consented, and gave a check amounting to 
£22,000 to Mr. Walsh, who promised to lodge the notes at Goslings’, 
the bankers to Sir Thomas, and hand the latter their receipt. In the 
evening, however, he presented their acknowledgment for only £ 6,000, 
and making some excuse for not having paid in the remaining exchequer- 
bills, promised to deliver them on the following day ; adding that, as he 
had not settled for them, he had repaid the difference to the account of 
Sir Thomas. The latter, on his way home, called at his bankers’, and 
found that, though the £6,000 in exchequer-bills had been deposited, the 
check of Mr. Walsh for the £16,000 had been received too late for 
presentation. No suspicion was, however, attached to the transaction 
until next day, when the check was refused payment. Sir Thomas was 
immediately informed, and an inquiry instituted. It was soon found that 
the money thus iniquitously gained, had been. disposed of in paying his 
brother £ 1,000, in purchasing £11,000 American stock, and in invest- 
ing £500 in Portuguese doubloons. The prisoner was found guilty ; 
but certain points, reserved for the judges, being interpreted favorably, 
he was discharged from Newgate, and expelled from the House of 
Commons. 

In 1813, Mr. Vansittart introduced a modification of Mr. Pitt’s sinkin 
fund; and, among other objects, proposed to rescind the alterations of 
1786 and 1792, and to restore them to the position in which they would 
have stood if no such alteration had taken place. By this Mr. Vansittart 
designed to provide that relief which the public would have obtained from 
the original plan, to restrain the excessive increase of the sinking fund, 
and to secure the redemption of each loan within a period of forty-five 
years from its commencement. For these purposes it was proposed, — 

lst. That, as a sum equal to the debt of 1786, bearing an interest 
nearly equal to the interest of that debt, is now vested in the hands of 
the commissioners, so soon as the interest of the redeemed debt shall be 
equal to that of the debt of 1786, that debt shall be declared discharged ; 
and the sums hitherto appropriated for the interest and sinking fund shall 
be appropriated to bear the charge of future wars; and that no new taxes 
shall be imposed for new loans till the same amount to a sum equal to 
the interest of that released. 

2d. That, as loans to the extent of £ 86,796,375 were charged on the 
consolidated fund in 1802, without any sinking fund attached to them, it 
is proposed, in order to place _ creditors in a position equal to 
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that they held in 1792, that the one per cent. sinking fund on the above 
sums be replaced to it. 

3d. That, as the amount of exchequer-bills has much increased, a 
sinking fund of one per cent. shall be annually provided for any addition 
to the exchequer-bills in circulation, for the discharge of which no funds 
are provided. 

4th. That, instead of allotting the sinking fund of one per cent. to dis- 
charge each separate loan, the whole funds shall be united, and applied 
to discharge the first contracted loan ; and that each successive loan shall 
be redeemed, and its charge released, in the order of its contraction, by 
the united produce of the sinking funds appropriated for the redemption 
of the loans contracted since 1792; but the whole sinking fund created 

the act of 1786 to be continued, and applied until the total redemption 
of the debt. 

During the latter of Bonaparte’s career, the price of the funds 
varied enormously. the course of an hour, a difference of eight and 
ten per cent. was not unknown. The loans were as eagerly sought as 
they were frequently made ; nor is this surprising, when it is remem- 
bered that eighteen and twenty per cent. occasionally rewarded the scrip- 
holder. 

The pulse of the people was feverish, and easily excited; and the 
papers of the day display the intense anxiety which hung over the public 
mind during the eventful years of 1814 and 1815. The prices of the 
funds dropped and rose like a barometer. It is scarcely an exaggeration 
to say, that they were regarded as an oracle ; and, while the public pro- 
fessed to disbelieve all Stock Exchange rumors, simply because they were 
so, they continued to inquire the variations in the price, and almost re- 
garded them as a cause rather than a consequence. The annals of the 
world contain no more exciting period. For years, the English had seen 
battle after battle won by the great conqueror. They had seen disciplined 
armies vanquished by raw levies; veteran troops cut to pieces by young 
conscripts ; and the prestige of his name had haunted them for the fourth 
part of acentury. To destroy his power, they had submitted to painful 
privations ; they bad borne with taxation which almost amounted to 
tyranny ; they had levied loans which enriched the few and impoverished 
the many. 

The » debt had increased to 800 millions ; and now the reward 
had come, and the people read with undisguised and unlimited pleasure, 
of field after field yielding to British prowess; of towns stormed; of 
achievements which made them proud of the name they bore ; until that 

phecy, which had been derided for years, became a lasting fact ; 

ritish troops paraded in triumph through the streets of Paris; and men 

felt that their sufferings and their sorrows had not been vain, but that the 
treasure they had lavished had reaped its reward. 

So important to our financial department was the close of this war, 
that the decrease of the expenditure was at once declared to be two 
millions per month; and, accustomed as the money power of England 
had been to loan succeeding loan, the Stock Exchange could scarcely 
understand the declaration of the — that he neither intended to 
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ask for money, nor to touch the sinking fund. The immediate effect of 
the battle of Waterloo on the funds was only three per cent., nor was it 
until the capture of Napoleon became positively known, that they rose to 
their previous price. 

It is not unworthy of remark, that, from 1688 to 1814, sixty-three 
years witnessed bloody and expensive wars, while only sixty-one years 
were employed in recovering from the effects of so demoralizing a 

stem. 

The well-known attempt to defraud the Stock Exchange occurred in 
1814; but the features of the hoax were so like that of 1806, and its 
effects so similar on the members, that a brief notice is deemed sufficient. 
Prior to February, 1814, various brokers were employed by persons, 
some of whom were not accustomed to speculate in Capel Court, to pur- 
chase government securities to the amount of £826,000. Among other 
and less important individuals, were Lord Cochrane and Mr. Cochrane John- 
stone, M. P., who, when information arrived that some French officers had 
landed at Dover, with the news of Bonaparte’s death, took advantage of 
the consequent rise, to sell the stock they had previously purchased. In 
a short time, however, it was discovered that the “ French officers” were 
fictitious, and that the news was false. Every endeavour was made to 
discover the inventors of the plot ; suspicion was pointed at persons who 
had bought so largely and sold so well ; and Lord Cochrane, Mr. John- 
stone, M. P., with several more, were tried for conspiracy, and found 
guilty. The committee of the Stock Exchange did not, as in the previous 
case, cancel the bargains made, but left the parties to the remedy which 
the law provided. Mr. Johnstone fled from the country, and Lord Coch- 
rane was dismissed from the navy. But public opinion has reversed the 
decree, and reinstated his Lordship in that service of which he was the 
pride and the ornament. 

In consequence of the above fraud, it became necessary to serve cer- 
tain law processes on many of the members; and an attorney’s clerk, 
ignorant of the custom of the Stock Exchange, or confident in the sanc- 
tity of his mission, ventured boldly in. ‘The solemn character of the law 
was no defence, and scarcely was his errand known, when he felt as 
willing to retire as he had been anxious to enter. The disgraceful mode 
in which a stranger is usually treated by the jobbers and brokers was 
carried out in its fullest extent, and it was not until he had received his 
initiation into the manners of the members that he was allowed to leave 
the mart dedicated to Mammon. 

In 1815, the first French loan was negotiated in London. The fall of 
Napoleon, the return of Louis le Gros, the personal expenses of the 
monarch, and the pecuniary concessions of the government, demanded a 
supply to which French capitalists were unequal; and a successful at- 
tempt was made to borrow in the English market. 

In the following year an act was passed, authorizing the transfer of 
stock upon which no dividend had been claimed for ten years, to the 
commissioners for the reduction of the national debt. 

It has been the writer’s duty in another work to advocate the cause of 
the holders of unclaimed dividends. © unfairness with which they are 
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treated is neither to be palliated nor justified. The eagerness and 
anxiety of government to obtain money is too often gratified at the ex- 
pense of morality ; and it is thus with the unclaimed dividends. Every 
difficulty is thrown in the way of the public ; and, though the above act 
distinctly ordains that, immediately after the transfer, the names, resi- 
dences, descriptions, and amount shall be kept open Jor inspection at the 
Bank, it is useless for the public to apply, as they are politely, but per- 
emptorily, refused all information. It is only fair to conclude that this 
is at the instance of government, as the Bank receive no benefit from their 
violation of the act of Parliament. 

It is not often that the repudiation of a dividend causes a rise in the 
price of the stock ; such, however, was the case in a loan of five millions 
to Austria, the interest of which was to be remitted by the Emperor. 
Shortly before it became due, intelligence arrived that Austria was unable 
to meet the claim. The stock at once rose two per cent., as it was 
known that the faith of England was pledged to the fundholder, and that 
henceforth the interest must be provided by the English government. 

A laudable endeavour was made in 1821 to abolish the system of 
gambling known as options ; and, after a serious consideration, the com- 
mittee of the Stock Exchange resolved, that any member guilty of the 
practice should be expelled the house. It was soon found that rules are 
more easily made than followed ; and a powerful opposition was organ- 
ized, in which the Hebrew party took the lead. Large sums were sub- 
scribed towards the erection of a new building; and the schism grew so 
serious, and numbered such important parties in its ranks, that the com- 
mittee deemed it wise to make an amicable arrangement, and abandon 
the resolution they had so hastily made. 

Up to 1822, the Royal Exchange was the theatre in which business in 
the foreign fends was transacted. When, however, this business became 
a feature of sufficient importance, a foreign Stock Exchange was formed 
in connection with Capel Court. 

A very important question became mooted concerning these loans. 
On several occasions, when bargains for time were made, and the loser 
refused to pay his differences, the broker made them good, believing his 
principal was not liable under the act of Sir John Barnard. At last the 
question was legally argued ; and it was ascertained from the decision of 
several judges, that the provisions of the above act did not extend to loans 
for rentgn countries. 

Francis Baily —a name as well known in the scientific as in the mone- 
tary world — retired from the Stock Exchange in 1825, and the man who, 
in the midst of the most exciting pursuit in the world, was worthily chosen 
president of the Royal Astronomical Society, sheds an honor on the class 
to which he belonged, and should have been an exemplar to the men with 
whom he associated. 

As a boy, studious beyond his years, he was called — half jestingly, 
half seriously — the philosopher of Newbury ; and, having left school at 
fourteen, remained in a mercantile situation until he was sang: ay 
when,.for the mere love of adventure, he embarked for the New World 
CPAP Cen Gane Bon ste Be Woot, ses passed eleven months 
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among the aborigines, without once meeting the shelter of a civilized 
roof. 

In 1800, he went on the money market, where he soon became con- 
spicuous, publishing within a few years many works which were justly 
regarded with great favor : and, in 1806, defended, though unsuccessfully, 
the rights of the brokers. In 1814, he drew up the report of the com- 
mittee on the great fraud of that year, arranged the evidence against the 
perpetrators completely and conclusively, and was one of those men of 
whom the Stock Exchange—from which he retired with a fortune won by 
uprightness and intelligence—was not worthy. 

The triumphs of Mr. Baily in his favorite pursuit are recorded in the 
minds of all who prize the science which he so dearly loved. A list of 
his labors would be misplaced in the present volume ; but Sir John Her- 
schel has recorded them in his memoir of the scientific member of that 
place, which is too much open to the reproach, that it narrows men’s minds 
as much as it enlarges their purses. 
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LEGAL MISCELLANY. 


SUPREME COURT OF THE UNITED STATES, DECEMBER TERM, 1849. 
Josern J. Kennepy, Truster, &c., and H. SuHuitz, APPELLANTS, vs. THE 

Bank or THE State or GeEoRGIA, THE City CouNncIL oF AvGusta, JoHN 

McKinng, anp G. B. Lamar. 

On Appeal from the Circuit Court of the United States for the District of Georgia. 

Mr. Justice McLean delivered the opinion of the court. 

Henry Shultz and Lewis Cooper in the year 1813, obtained from the State 
of South Carolina, a charter for a bridge over the Savannah river opposite 
the town of Augusta, in Georgia, for the term of twenty-one years; and in 
1814, the State of Georgia granted to them a charter for the term of twenty 
years. In 1816, Henry Shultz and John McKinne being the joint owners 
of the bridge, formed a partnership in the business of banking, under the 
name of the ‘‘ Bridge Company of Augusta ;” the bridge was valued at 
seventy-five thousand dollars, and it, with other property named, constituted 
the partnership stock. In 1818, Shultz sold and transferred his interest in 
the partnership, to Barna McKinne. The consideration of this purchase 
was the sum of sixty-three thousand dollars, which Shultz owed to the firm, 
and which was credited to him on their books. 

In a short time the firm became greatly embarrassed. Among other 
debts, they owed to the Bank of the State of Georgia the sum of forty thousand 
dollars ; and they obtained from it a further loan of fifty thousand dollars, 
with the view, as was stated, to relieve the a Company. To secure 
the payment of the sum of ninety thousand dollars to the bank, the Mc- 
Kinnes mortgaged the bridge, eighty negroes, and some real estate, the 10th 
of June, 1819. Previous to this the “‘ Bridge Bank” stopped payment. 
On being informed of this fact, Shultz resumed his place in the firm, ay re. 
curing a transfer of Barna McKinne’s interest. He advanced $15,000 of his 
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own funds to pay deposits in the bank, and took other steps with his partner, 
to sustain the credit of the bridge bills in circulation. 

In 1821, a petition was filed by the Bank of ia in the Superior 
Court for Richmond County, praying a foreclosure of the above mortgage ; 
and at the May term of that court a rule was entered to foreclose the mort- 
gage unless the principal and interest due on it should be paid ; and at May 
term, 1822, the rule was made absolute. The sum of $69,493 was found to be 
due to the bank on the mortgage, and the property was directed to be sold. 
The sale was enjoined by Shultz, Christian Breithaupt, and others, by filing 
a bill against the bank in the Circuit Court of the United States for the 
District of Georgia, which among other things, prayed that the property 
might be sold, and the applied to the payment of the creditors of 
the Bridge Company, and particularly to those who had obtained judgments. 
An order was made for the sale of the bridge, and commissioners were 

inted to make the sale. The sale was made the 28th of November, 
1822, to the bank, for the sum of $70,000. For this amount the bank 
issued scrip, which by the order of the court, was deposited with its clerk. 

Tn the further pro of the suit the Judges in the Cireuit Court were op- 

in opinion on the following points: 1. Whether the complainants were 

entitled to relief. 2. What relief should be decreed to them. These points 

being certified to the Supreme Court, at the January term, 1828, the cause 

dai enined for want of jurisdiction. The record did not show that a 
of the defendants were citizens of the State of Georgia. 

At the January term of the Supreme Court in 1830, Messrs. Wilde and 
McDuffie, being counsel for the parties, agreed in writing, that the cause 
should be reinstated, and that the pleadings should be amended by alleging, 
** that the stockholders of the bank were citizens of Georgia,” and that the 
cause be argued. The court dismissed the case on the ground that the 
whole cause was certified, and not questions arising in its progress. And 
the ease was remanded to the Circuit Court, with ‘‘ directions to proceed 
according to law.” 

The mandate was received by the Circuit Court at their May term, 1830, 
and the case was reinstated on the docket. And at the same term ‘the 
cause came on to be heard on the amended bill, answers, exhibits, and 
evidence, and the court having considered the same, it was ordered and 
decreed, that the sale of the Augusta Bridge, made by virtue of certain 
powers of attorney and the consent of the ies, and held and conducted 
under the direction of commissioners heretofore appointed under this court, 
be, and the same is hereby ratified and aodaail takin said Bank of the 
State of Georgia vested with a full, absolute, and perfect title to the said 
bridge and its appurtenances, under the sale ; freed, acquitted, released, and 
discharged from all manner of liens, claims, or incumbrances, at law or in 


ity, on the part of the said Henry Shultz, Jobn McKinne, Barna 

eKinue, &e.” . 

“ And it is farther ordered and decreed by the court, by and with the 
consent of the parties, complainants and defendants, that the serip issued by 
the Bank of the State of Georgia for the sum of seventy-one thousand six 
hundred and eighty-six dollars and thirty-six cents,” &e., ‘* be cancelled 
and delivered up to the bank by the clerk,” &c., ‘‘ and that the bill of 
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complaint as to the several other matters therein contained, be dismissed 
with costs.” Under which decree is the following agreement : ‘‘ We con- 
sent and agree that the foregoing decree be entered at the next or an 
succeeding term of the said Circuit Court of the United States, district of 
Georgia, signed George McDuffie, Sol. for complainants, and R. H. Wilde, 
Sol. for the defendants.” Dated Washington, April 10th, 1830. And the 
court say, ‘‘the within decree having been drawn up, agreed to, and sub- 
scribed by the solicitors, on behalf of the parties, complainants and defendants, 
on motion of Mr. Wilde, ordered that the same be filed and entered as the 
decree of this court, ”’ signed by both of the judges 

Fifteen years after the above decree was entered, the bill now before us 
was filed by Yarborough, as trustee of Henry Shultz, an insolvent debtor, 
and for the creditors of Henry Shultz, and Henry Shultz in his own right, 
which they say is in the nature of a bill of revivor and supplement, against 
the Bank of the State of Georgia, the City Council of Augusta, John Me- 
Kinne and Gazaway B. Lamar. In this bill the proceedings in the original 
suit are referred to and many of them stated at length, and they are made 
@ part of the present procedure. And the complainants pray that the said 
original bill, with all its amendments, the answers, decrees, decretal orders 
and evidence, may be reinstated and revived for the causes set forth, to the 
extent of the several interests of the parties to this bill. 

By way of supplement, the complainant Shultz states, that, under the 
Insolvent Debtor’s Act of South Carolina, he executed an assignment of all 
his estate in trust, for his creditors, to Thomas Harrison, on the 13th 
October, 1828. That his interest in the bridge was transferred by his 
assignment. Afterwards, the complainant, John W. Yarborough, was ap- 
pointed trustee of Shultz, for the benefit of his creditors. That the bridge 
and its appurtenances having been originally pledged, as —— 

roperty by John McKinne and Shultz, for the redemption of the bills issuec 
& them, the lien, never having been released, still remains. And if the 
mortgage executed to the bank be valid, the bank and all claiming under 
it occupy the ground of mortgagees in possession, and are bound to account 
for the rents and profits of the bridge, the same never having been sold 
under the foreclosure of the mortgage. That the bridge and its income are 
first liable to the redemption of bridge bills. After these are paid, one half 
of the surplus in the hands of the complainant, Yarborough, as trustee, to 
satisfy the creditors of Shultz, &e. 

On the 4th of May, 1838, the bank conveyed its interest in the bridge to 
G. B. Lamar, for the sum of twenty thousand dollars, by a quit claim deed. 
That Lamar purchased with a full knowledge of the title, and held the same, 
receiving the profits, up to 2lst January, 1840, when he conveyed his inter- 
est in the bridge to the City Council ot Augusta, for the sum of one hundred 
thousand dollars. The Legislatures of Georgia and South Carolina extended 
their charter of the bridge to the bank, the 23d December, 1840, reserving 
all liens upon it. That Yarborough, as trustee, out of the sale of the prop- 
erty of Shultz, paid bridge bills and judgments on such bills to the amount 
of about seventy thousand dollars, and that the unsatisfied creditors have 
the equity of now requiring a like amount of the copartnership preperty of 
the bridge company, to be applied in payment of their individual claims. 
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And in addition to the above payment, Shultz avers that he has paid out of 
his private means, for the redemption of bridge bills, a sum of about one 
hundred and fifty-three thousand two hundred and ninety-six dollars. That 
the total amount paid by him out of his private funds, on account of bridge 
bills, was four hundred thousand eight hundred and twenty-six dollars, which 
he insists in equity he is entitled to receive, next after the redemption of the 
outstanding bridge bills. There is outstanding in bridge bills, about the 
sum of ninety-two thousand dollars. 

And the complainants allege that the decree, as entered on the original 
bill, is void as to all the parties except as regards the claim of Breithaupt, 
as the solicitor for the complainants in said bill did not represent the creditors 
of Shultz, and no act of the solicitor could impair their rights. That all the 
right of Shultz passed out of him by virtue of his assignment for the benefit 
of his creditors. That the decree was a fraud upon them. That the sale of 
the bridge by the commissioners was void, as John McKinne, an equal 
partner of Shultz, never assented to it. That the Bank of Georgia, and all 
those who have held and are now holding under it, are in equity bound to 
account. But if the sale of the bridge shall be held valid, the complainants 
allege, the bank is bound to account for the amount of the purchase money 
and interest, and for the net sum of tolls received. And the complainants 
pray that the original bill, with all the proceedings had thereon, may be reviv- 
ed and stand as before the decree was entered in 1830 ; that the said decree 
may be opened, reviewed, and reversed ; that the mortgage to the bank 
may be declared null and void ; and that the sale may be set aside, &c. 

The defendants demurred to the bill on the ground ‘ that the complain- 
ants have not, by their bill, made such a ease as entitles them in a court of 
equity to any discovery from the defendants respectively, or any or either of 
them, or any relief against them or either of them, as to the matters con- 
tained in the bill,” &. And afterwards John MeKinne filed his answer, 
admitting the general allegations in the bill. 

This bill has been considered by some of the defendants’ counsel as a bill 
of review. But it has neither the form nor substance of such a bill. Since 
the ordinances of Lord Bacon, a bill of review can only be brought for 
‘error in law appearing in the body of the decree or record,” without 
farther examination of matters of fact ; or for some new matter of fact dis- 
covered which was not known and could not possibly have been used at 
the time of the decree. But if this were a bill of review it would be 
barred by the analogy it bears to a writ of error, which must be prosecuted 
within five years from the rendition of the judgment. Whiting et al vs. 
Bank of the United States, 13 Peters, 15. 

Nor is this properly denominated a bill of revivor. When in the progress 
of a suit in equity, the proceedings are suspended from the want of proper 
pastes it is necessary to file a bill of revivor. A supplemental bill is filed on 

ve and for matter happening after the filing of the bill, and is designed 
to supply some defect in the structure of the original bill. But this does 
not appear to be strictly of that character. The complainants denominate it 
a bill, ‘‘in the nature of a bill of revivor and supplement.” It must be 
treated as an original bill, having for its objects the prayers specifically set 





The proceedings on the original bill, under which the property now claimed 
was sold, are not before this court in their appellate character. We cannot 
correct the errors which may have innareaded in that procedure, nor set it 
aside by a reversal of the decree. That case is collateral to the issue now 
before us. 

The complainants insist that the proceedings in the original suit, embrac- 
ing the interlocutory decree under which the property was sold, and the 
consent decree of the 5th of May, 1830, were void for want of jurisdiction 
in the Circuit Court. It is not necessary now to inquire, whether the Cir- 
cuit Court had power to enjoin proceedings under the judgment in the State 
Court. The injunction was issued at the instance of Shultz and for his 
benefit, and no question of jurisdiction was raised. But as there was no 
allegation in the original bill of citizenship of the stockholders of the Bank 
of Georgia, it is supposed the proceedings were coram non judice. 

When the points on which the opinions of the judges of the Circuit 
Court were opposed, were brought before the Supreme Court, at their 
January term, 1828, the cause was dismissed for want of jurisdiction. But 
afterwards, at the January term, 1830, of the Supreme Court, by the agree- 
ment of counsel, the record was amended by inserting the allegation, ‘‘ that 
the stockholders of the bank were citizens of Georgia,”’ and the cause was 
reinstated on the docket and dismissed, because the whole case was certified 
and not the points on which the judges differed, as required by the act of 
Congress. e cause was then sent down to the Cireuit Court by a 
mandate, which directed that court to proceed therein according to law.” 

This court, it is contended, have no power to amend a record brought 
before them, and consequently the above entry was void. 

There is nothing in the nature of an appellate jurisdiction, proceeding 
according to the common law, which forbids the granting of amendments. 
And the 32d sec. of the judicary act of 1789, allowing amendments, is 
sufficiently comprehensive to embrace causes of appellate, as well as original 
jurisdiction, 1 Gallis, ec. c. 22. But it has been the practice of this court, 
where amendments are necessary, to remand the cause to the Circuit Court 
for that purpose. The only exception to this rule has been, where the coun- 
sel on both sides have agreed to the amendment. This has been often done, 
and it has not been supposed that there was any want of power in the court 
to permit it. The objection is, that consent cannot give jurisdiction. This is 
admitted ; but the objection has no application to the case. Over the 
subject matter of the suit and of the parties, the court had jurisdiction, and 
the amendment corrected an inadvertance by stating the fact of citizenship 


truly. 

When a cause is brought before this court on a division of opinion by the 
judges of the Circuit Court, the points ¢gertified only, are before us. The 
cause should remain on the docket of thé Circuit Court, and at their discre- 
tion may be prosecuted. 

But if no amendment had been made, would the orders and decrees 
in the case, by the Circuit Court, have been nullities? That they would 
have been erroneous and liable to be reversed, is admitted. In Skillern’s 
exrs., vs. May’s exrs., 6 Cranch, 267, ‘a final decree had been pronounced 
and by writ of error removed to the Supreme Court, who reversed the 
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decree, and after the cause was sent back to the Circuit Court, it was dis- 
covered to be a cause not within the jurisdiction of this court; but a 
question arose whether in that court it could be dismissed for want of 
jurisdiction, after the Supreme Court had acted thereon. The —_ of 
the judges being op on that question, it was certified to the Supreme 
Court for their decision. And this court held, ‘ that the Circuit Court was 
bound to carry the decree into execution, although the jurisdiction of that 
court be not alleged in the pleadings.” 

The judgments of inferior courts, technically so called, are disregarded 
unless their jurisdiction is shown. But this is not the character of the 
Circuit Courts of the United States. In Kempe’s lessee vs. Kennedy, 5 
Cranch, 185, this court say, ‘‘the courts of the United Staies are all of 
limited jurisdiction, and their proceedings are erroneous, if the jurisdiction 
be not shown upon them. Judgments rendered in such cases may certainly 
be reversed, but this court is not prepared to say that they are absolute 
nullities, which may be totally disregarded.”’ 

And again, in the case of McCormick vs. Sullivant, 10 Wheaton 199, in 
answer to the argument that the ings were void, where the jurisdic 
tion of the court was not shown, the court say the argument “‘ proceeds upon 
an incorrect view of the character and jurisdiction of the inferior courts of 
the United States. They are all of limited jurisdiction, but they are not on 
that account inferior courts, in the technical sense of those words, whose 
judgments, taken alone, are to be disregarded. If the jurisdiction be not 
alleged in the proceedings, their judgments and decrees are erroneous, and 
may, upon a writ of error or appeal, be reversed for that cause. But they 
are not absolute nullities. 

From these authorities, it is clear, that the proceedings in the original 
case are not void for want of an allegation of citizenship of the stockholders 
of the bank. They were erroneous, and had an amendment been made, 
might have. been reversed, within five years from the final decree, by an 
appeal or a bill of review. But the mandate of this court which contained 
the amendment, as to the citizenship of the stockholders of the bank, agreed 
to by the counsel, was filed on the 6th of May, 1830, in the Cireuit Court, 
and it necessarily became a part of the record of that Court. This was before 
the final decree was entered, and it removed the objection to the jurisdiction 
of the court. After this the decree could not have been reversed for want of 
jurisdiction. In the case of Bradstreet vs. Thomas, 12 Peters, 64, the court 
held an averment of citizenship in a joinder in demurrer, not being objected 
to at the time, was sufficient to give jurisdiction. 

The sale of the bridge is alleged to be void, as it was made without the 
eonsent of John McKinne, who was an equal partner with Shultz. 

The court ordered the bridge to be sold by Walker and Fitzsimmons, 
commissioners, and that the parties should execute powers of attorney to the 
commissioners authorizing the sale. All the parties concerned executed the 
powers except McKinne, and his refusal or neglect to do so prevented the 
sale. But afterwards, the court, with the assent of the complainants, 
ordered the bridge to be sold for a sum not less than fifty thousand dollars, 
by the same commissioners, who were authorized to take possession of the 
bridge and receive tolls until the sale was made. 
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McKinne does not complain of this sale, and Shultz consented to it. It 
was manifest from the embarrassment of the bridge company, that the bridge 
must be sold, and the nature of the property seemed to require a speedy 
sale. All objection to that sale, by the parties on the record, must be 
considered as having been waived by the consent decree in May, 1830. 
That decree “‘ ratified and confirmed ” the previous sale of the bridge. That 
the counsel who consented to that decree represented the parties named on 
the record, is not controverted. A decree thus assented to and sanctioned 
by the court must stand free from all technical objections. 

But it is urged, that the consent of Shultz to the final decree did not bind 
his creditors, to whom he had assigned the bridge and his other property 
under the insolvent act of South Carolina. 

That assignment was made on the 13th of October, 1828. The bridge 
was sold by the commissioners under the interlocutory decree of the court in 
1822; i the proceeds were held by the bank, subject to the order of the 
court. There was no abatement of the suit by the assignment of Shultz. 
The insolvent laws of South Carolina had no extra territorial operation. 
They can only act upon the persons and the property within that State. The 
assignment did not affect property in Georgia, which was in the custody of 
the law; property which had been sold, with the express consent of Shultz, 
under the authority of a court of chancery, and the proceeds of which 
were kept subject to the distribution of the court. 

The trustee of Shultz took no step to connect himself with the proceedings 
in the Cireuit Court, although two years elapsed after the assignment, before 
the final decree was entered. For about seventeen years he seems to have 
been passive in this matter, and until the present bill was filed. After so 
_— a lapse of time, without excuse, he cannot be heard to object toa 

ecree which was entered by consent. The power of attorney given by Shults 
to the commissioners, which authorized them to sell the bridge, for the pur- 
poses specified, was conclusive upon him and all claiming under him; and 
the decree which was agreed to by his counsel followed as a necessary 
consequence of the sale. Se Std aningteten MEE ’ 

It does not appear that the holders of bridge bi a specific lien u 
the bridge. cage creditors of the bridge company, and could dae 
the rights of creditors against a fraudulent conveyance of the bridge and of 
its proceeds. But such a claim must be duly asserted and diligently prose- 
cuted. A failure in this respect for fifteen years might well be construed 
into an acquiescence fatal to the claim. We cannot now, under the circum- 
stances stated, look into the decree to ascertain whether in the distribution 
of the proceeds of the sale of the bridge and of the other property, the 
court may not have mistaken the rights of some of the creditors of Shultz. 

The objection that the mortgage to the bank under a statute of i 
was void, is not open for examination. If anything was settled by 
decree, it was the validity of that instrument. And this remark applies to 
several of the other objections made by the complainants. McKinne was a 
party on the record, and through his counsel assented to the final decree ; but 
the counsel of Shultz now object to its validity, because McKinne did not 
assent to the sale of the bridge. And this objection is, for the first time, 
made in the bill before us. And it is not made by McKinne. 
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Within five years after the decree was entered, he might have reversed it, 
if erroneous, by an appeal or a bill of review. And that time having long 
since elapsed, the decree must stand as concluding the rights of parties 
and privies, unless it shall be held to be void. It cannot be so held as we 
have shown, on the reasons assigned in the bill. Fraud in the obtainment 
of the final decree is not alleged in the bill. If this were stated and 
proved, it would authorize the court to set aside the decree. But even this 
would not affect the sale of the property, unless the purchasers should be, in 
some degree, connected with the fraud. 

The final decree in the case, which covered and adjusted the whole subject 
of controversy before the court, was not only assented to by the counsel, but 
was drawn up and agreed to by them. The court adopted it as their own 
decree, and entered it upon their record. It confirmed the sale of the 
bridge, and made a distribution of the proceeds. The bill was dismissed as 
to certain matters where relief was not given. The proceedings were not 
void for want of jurisdiction in the court. Nothing was left for its future 
action. The whole controversy was terminated. And here the matter 
rested fr fifteen years, until the bill before us was filed. It asks the court 
to set aside the decree, and reinvesti the whole matter of the former 
suit. No fraud is alleged against the decree. The want of jurisdiction in 
the court, as urged, is not sustained. Errors in the procedure cannot now 
be examined. The decree of the Circuit Court is, therefore, affirmed. 


[Attest] Wa. Tomas Carroit, 
Clerle Supreme Court U. 8. 


LATE DECISIONS IN MASSACHUSETTS. 


BEFORE THE SUPREME JUDICIAL COURT OF MASSACHUSETTS, BOSTON, MARCH, 
1850. 


R. E. Demon kT AL., ASSIGNEES, v8. THE Boyrtston Bank. 


This was an action of assumpsit to recover the sum of $520.14, money 
had and received. It appeared that Jan. 3d, 1848, 8S. & W. I. Adams, 
being co-partners in business, made their promissory note of that date, for 
the sum of $478.60, payable to the order of Emery & Tirrell, in one 
month from date. On the 15th of the same month, Emery & Tirrell en- 
dorsed the note, and had it discounted at the Boylston Bank. Feb: 4th, 
1848, Messrs. Adams applied to the Master in Chancery for the benefit of 
the insolvent law, and a warrant in the usual form was issued on the same 
day. The first publication was in the morning newspapers on the 5th of 
Feb., on which day the note became due, the 6th of Palieaey being Sun- 


day. The plaintiffs were duly chosen assignees at the first meeting. The 
Messrs. Adams, at the time of filing their petition, had an account, as depos- 
itors with the Boylston Bank, and at that time had the sum of $520.14 
standing to their credit on the books of the bank. This money was duly 
demanded of the bank, both by the messenger and the assignees, after 
their respective appointments : but the bank refused to comply, claiming to 
hold the money as a set-off to the note which had not been paid off by 
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Messrs. Adams. On the 19th of February, the note was charged by the 
bank in account against Messrs. Adams, and entered to their debit. 

At the time when the note became due, Messrs. Emery & Tirrell had 
‘deposited to their credit in the bank, an amount of money more than sufli- 
cient to pay said note. On the 5th of February, Emery being a director 
in the bank, and in behalf of Emery & Tirrell, endorsed on the note waiver 
of demand and notice, and gave to the bank a bond of indemnity for any 
liability incurred by the bank for holding the money in off-set to the note. 
At the October term, the bank paid into court the sum of $44.00. 

These facts being agreed upon, the Court of Common Pleas ordered 
judgment pro forma to be entered for the defendants; from which judg- 
ment the plaintiffs appealed to this court. 

Saaw, ©. J. He said that the view taken by the court in this case 
would render it necessary to decide several questions raised by the counsel 
in the arguments. The question, when the first publication of notice was to 
be considered as made—whether at the time the notice was put in type and 
struck off on paper, or at the time when the newspaper was issued to the 
public ; and whether the note offered in set-off had matured, at the time of 
the first publication, so as to give the defendants at that time a right of set- 
off at common law, had no insolvency intervened, did not require considera- 
tion. That it was immaterial whether the note offered in set-off by the 
defendants was or was not payable at the time of the first publication. It 
was then a debt absolutely due, though not payable until afterwards, and 
could be set off under the insolvent law of the State. The right of set-off 
accrued at the time of the first publication, and it was no answer to say that 
the money was on deposit, to be drawn from day to day. It was deposited 
and not liable to be drawn. The warrant and the first publication changed 
the rights of the parties, which then became fixed. The case of Rose vs. 
Hart, 8 Taunton R. 499,* was a leading case on the subject. Before that 
ease, it had been doubted whether: goods could be the subject of set-off; 
but it was decided that mutual credits which could be the subjects of 
set-off, must be such as would terminate in cross debts. In the present 
case, the note discounted by the bank in the regular course of business, 
became the property of the bank at the time it was so discounted. At the 
time of the first publication of notice, it constituted a debt absolutely due to 
the bank, though not payable till afterwards, and the bank was therefore 
entitled to set it off against the amount due from them to the insolvent debt- 
ors, as deposited. Judgment for the defendants. 

A. E. Guuzs, for the plaintiffs; M. Morron, Jr., for the defendants. 


* Rose and others, Assignees of Smart, vs. Hart. Before the English Court of Com- 
mon Pleas, 58 Geo. III. (1818). Action of Trover for cloths left by Smart before his 
bankruptcy, with the defendant, who was a fuller, to be dressed. There was then a 
balance due from the bankrupt to the defendant, for work done on other cloths. The 
assignees tendered the sum due for work done on the cloths in his possession and de~ 
manded possession, but defendant refused to deliver them up, unless paid his general 
balance. The court decided that the defendant, who received these cloths for the 
purpose of dressing only, had no right to detain them for his general balance. 

See also a case reported in this volume of the Bankers’ Magazine, p. 512. 
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THE COAL TRADE OF LONDON. 
From the British Almanac for 1850. 


The area of all the coal-fields of Great Britain has been roughly estimat- 
ed at 9,000 square miles. The produce is supposed to be about 32,000,- 
000 tons annually, of which 10,000,000 are consumed in the iron works, 
8,500,000 tons roy coastwise, 2,500,000 tons exported to foreign 
countries, and 11,000,000 distributed inland for miscellaneous purposes. 

The exact declared values of the quantities exported in three recent years 
were— 
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The port of Newcastle ships nearly one-half of all the coals exported. 
France takes about two-thirds of all the coals exported from Great Britain, 
Of the eight-and-a-half million tons shipped annually from one port to an- 
other, about two and a half millions are shipped from Newcastle lth. The 
number of collieries belonging to Newcastle and the Tyne is about 130; 
the fixed capital invested in them is supposed to amount to not much less 
than ten millions sterling ; and the vend or sale is from six to seven million 
tons annually. The increase in the home vend, at the Tyne, between the 
years 1800 and 1845, was 212 per cent. ; in the foreign vend, 1,254 per 
cent. ; and in the aggregate, or total vend, 270 per cent. 

The coals sent to London in four consecutive years amounted to the follow- 
ing large quantities :— 
ing large q iad 
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Of these quantities about eleven-twelfths are supplied by the three rivers, 
Tyne, Wear, and Tees. The Tyne alone supplies about two-fifths of the 
le. The quantity brought to London by railway and canal is a v 


small fraction of the whole. The x yore brought by ships alone in 184 


was 3,418,340 tons, besides a small quantity by inland conveyance. The 
Ft angie of the entire produce of the Merdbenbiclend and Durham col- 
ieries which is brought to London, is probably one-third ; and as there are 
about 35,000 persons employed in connection with those colleries, we may 
wer be justified in saying, that 12,000 persons are employed in the 

orth in digging and shipping coals for London. Of all the coals brought 
to London, it is computed that about one-eighth part is required by the gas 
companies. 

e Northumberland and Durham coal owners have certain arrangements 
among themselves, concerning the quantity and price of the coals forwarded 
to London ; and the legislature has had much dificulty in breaking down or 
lessening the monopoly thus occasioned. After the coals have left the pit, 
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they have to traverse rail or tramways—from a few yards to a dozen miles in 
length—to the banks of the Tyne (supposing this to be the river at which 
the coals are shipped). Here they have to do with fitters and keelmen. 
Fitters, who used to be designated hostmen, are coal brokers or factors re- 
siding at Newcastle; they manage all the transactions between the coal 
owners on the one hand, and the ship owners or other purchasers on the 
other. The keelmen are laborers who bring the coals down the Tyne in 
short strong barges, and hoist them into the holds of the coal ships which 
are moored near Shields; but by means of staiths or stages erected at the 
banks of the river, in connection with the colliery railways, coals are now 
more frequently precipitated at once into the vessels, without the aid of keel 
men ; and the ship, so laden, proceeds on her voyage to London. 
Numerous indeed are the items which raise, step by step, the price of coals 
toa London consumer. In the year 1830, the port charges at Newcastle 
alone, for coals shipped to London, comprised no fewer than nine items— 
the Richmond Shilling, Scarborough Pier dues, Bridlington Pier dues, 
Whitby Pier dues, Trinity Lights, Low Harbor Lights, Private Lights, 
Tynemouth Light, and town dues. These were reduced in after years, prin- 
cipally by means of the abolition of the ‘‘ Richmond Shilling.” n, 
arrived in the Thames, commenced the London dues. These at different 
riods have assumed the forms of orphan dues, metage dues, London Bridge 
ues, coal market dues, Coal Meters’ Compensation dues, water bailage dues, 
groundage dues, permit fees, and registry fees. Many of these have been 
commuted from time to time. But the numerous Newcastle dues were 
smaller in amount than those of London, and bear a still léss ratio at 
the a time. The ‘ Richmond Shilling” was originally a grant made 
by the Hostmen’s Company of Newcastle to Queen Elizabeth (in return for 
privileges conceded by her) of one shilling per chaldron on all coals shi 
ped from the Tyne. Charles the Second made over this grant to his child- 
ren by Louisa Querouaille (afterwards Duchess of Portsmouth); whence 
has sprung the ducal house of Richmond. By the early of the present 
century, this duty realized a very large amount; insomuch that the govern- 
ment commuted it for a perpetual annuity of £19,000 per year, payable to 
the Richmond family ; in the purchase of which annuity the government 
expended more than half a million sterling! Although it is impossible to 
give a correct average, where the larger items are continually changing, we 
shall perhaps approach the truth in saying, that in the price paid for a cargo 
of good coals at the Coal Exchange of London (say at the present market 
price of about 18s. per ton), about 8s. is the value when the coals have 
reached the hold of the ship in the Tyne ; 8s. for the transit from the Tyne 
to the Thames ; and 2s. for various Thames dues. 
But to proceed with our account. The ry employed to bring coals to 
London amount to a large number. Three hundred years ago, the use of 
coal had only just commenced in the metropolis ; wood having previously 
been used. Two or three ships were forces at first to furnish the supply. 
By the year 1615, the number had increased to 200; by 1700, to 600. 
In 1805 there were 4,856 ca: ; in 1820, 5,884; in 1830, 7,108; 
and in 1840, 9,132. In 1845 there were 2,695 mm which brought 
11,987 cargoes, containing 3,403,320 tons ; and in 1848 there were 2,717 
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ships, which brought 12,267 cargoes, amounting to 3,418,310 tons. Tak- 
ing the number of ships actually and regularly employed in bringing coals 
to London at 2,700, with eight men to a ship (which is about the average), 
this gives about 22,000 persons so employed. The freight from the Tyne 
to London, including the Tyne dues, varies from about 7s. to 11s. per ton, 
according to the state of the weather and the amount of competition. The 
average cargo of a coal ship is somewhat under 300 tons. 

Arrived in the Thames, the laden coal ship passes through numerous 
official ordeals. There is first the registering in the city books, and the pay- 
ment of the city dues and fees; there is the routine of arrangement whereby 
the coal factor or broker (whose place of business is at the Coal Exchange) 
effects a sale of the cargo to the coal merchants ; and there are the singular 
regulations concerning the Senenaay # whipping of the coals from the 
ship into the barges of the merchant who has bought the cargo. The Cor- 
poration slongreeets are sufficiently illustrated by an abstract of the 
several Acts of Parliament—the Coal Exchange arrangements deserve a 
little further elucidation. 

The coal factors of London, acting in conjunction with the coal owners of 
the north, agree among themselves as to the number of cargoes which they 
will offer for sale on any one market day. This is to depend partly on the 
number of ships which enter the Thames between one market day and an- 
other, and partly on the market price of coals. They press the coals for 
sale only in certain quantities, in order to prevent the price from descending 
below a certain ney On the other hand, the Corporation, to prevent 
these regulations from becoming too close a monopoly, acts on a specified set 
of by-laws; so that the ultimate price to the consumer is the result of a 
balance between many conflicting agencies. Sometimes there have been 
400 cargoes of coals in the Thames at one time, waiting for their turn to be 
sold according to the arrangements among the factors. There is a coal 
factor’s office at Gravesend, and a coal trade office at Newcastle ; and there 
is such a constant correspondence between these two offices and the coal 
factors of London, that the exact state of the market at both ends of the 
route is known at all times to those concerned. 

In a Parliamentary Report of 1836, the following account of the dealings 
at the old coal exchange was given :—‘‘ There are three market days, 
Mondays, Wednesdays, and Fridays, continued as before, though not re- 
quired by statute, and the hours to sell and buy are from twelve to half past 
two o’clock, as by the former act of parliament. Every factor has a list, 
setting forth the sorts of coal he has for sale on the Coal Exchange every 
market day; and when a cargo is sold, an agreement is entered into 
with the buyer, the price and conditions of payment being stated in 
detail, and the buyer agrees to pay 14d. per ton for half metage. All sales 
are private sales. The merchants may buy at all hours; but the factor will 
not enter his purchase on that day if it should be made after half past two 
o’elock ; after that hour, say on Monday, any person may buy for the next 
market day to deliver on Wednesday ; but no factor will sell to deliver on 
Tuesday, as that would be agai the regulations ; and the factors will not 
take the consignment of » unless the owner complies with their rules 
and regulations; that is, to have their cargoes sold in rotation. Factors 
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are paid by a commission of one half per cent. on the amout of sale, and 
three pence per ton factorage ; and they take the risk of the merchants for 
payment.”” These regulations have been continued with but little chan 
ever since ; it is possible that a few modifications and improvements ma 
introduced in the arrangement of the new building. The old Coal Exchange 
belonged to private individuals till 1807, when the Corporation purchased 
it, to make it an open Coal Market. It was in 1845 that the leading firms 
in the coal trade petitioned the Corporation to build a new Coal Exchange. 
The Corporation assented ; Mr. Bunning, the City Clerk of the Works, 
was commissioned to make plans and drawings; and the remarkable build- 
ing just finished is the result. 

As the meters’ establishment of London was abolished in 1831, the coal 
owners, factors, and merchants, have among themselves on a system 
of weighing, to ensure accuracy of dealings. A committee of owners and 
merchants (or sellers and buyers) manages the system and pays for the 
services of a large number of weighers ; the buyer and seller sharing the 
expense between them. In 1830 the expenses incurred by the merchant, 
from the time he bought a ship load of coals to the deposition of the coal in 
the cellar of the consumer, amounted on an average to as much as 11s. per 
ton—comprising commission, lighterage, cartage, shootage, metage, market 
dues, land metage, and other items. By the year 1836, these ex- 
penses had been reduced to 7s. and at the present time they must be 
considerably lower. The coal owners and merchants have nothing to do 
with each other under ordinary circumstances, although they are the real 
sellers and buyers; the factor acts for both: the merchant is responsible 
only to the factor, and the factor to the owner. Excepting in the case of 
very large purchases, for gas works, breweries, and other extensive establish- 
ments, all the coal used in London s through the hands of the mer- 
chants, who for the most part have their own barges, wharfs, wagons, and 
horses. 

The actual discharge of the coals from the ships to the barges drawn up 
alongside, is a distinct system from all the other arrangements. The Cor- 

ration, the coal factors, the coal merchants—none of these are concerned 
in the matter. The ship owner acting for the coal owner, or for the party 
who pays the freight of the vessel, hires and pays for the services of the men 
who make the transfer of the coals. For some reason or other, the crews of 
the coal ships seldom perform this duty ; they either do not like it, or they 
are not equal to it, or the captain prefers another plan. The persons em- 
ployed are coal-whippers, strong laboring men whose services are always 
available for this work. They work in gangs, usually of nine each; and 
the agreement is always so much per ton for the whole gang. The terms 
are usually about a penny per ton per man. The coal merchant who has 
bought the cargo sends his barges to the side of the ship ; and the gang of 
coal-whippers work on until they have emptied the cargo into the barges. 
Some of them descend into the hold, and fill the baskets or boxes with coals, 
and others draw up the laden baskets by means of ropes and pulleys, and 
empty the contents into the barges. The work is the coarsest and rudest 
kind of manual labor. Nine men can whip about eighty or ninety tons 
inaday. The men can often earn 1s. an hour each while at work ; but 
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the number of hours’ work obtainable in a week is subject to much fiuctua- 
tion. It seems plain, however, that the earnings are decidedly above those 
of laboring men generally. There are from 1,600 to 2,000 men thus 
employed in the es; and they have often found means to make the 
position of interlopers into their trade anything but agreeable. 

Until within the last few years, these strong and hardy men suffered 
themselves to be duped in an extraordinary way by publicans and petty shop- 
keepers on shore. The custom was for the captain of a coal ship, when he 
required a cargo to be whipped, to apply to one of these publicans for a 
gang; and a gang was thereupon sent from the public house. There was 
no professed or pre-arranged deduction from the price paid for the work ; 
the captain paid the publican, and the publican paid the coal-whippers ; but 
the middleman had his profit in incl way. The coal-whipper was ex- 

ed to come to the public house in the morning ; to drink while waiting 

r work ; to take drink with him to the ship; to drink again when the 
day’s work was done ; and to linger about and in the public house until 
almost bed-time, before his day’s wages were paid. The consequence was 
that an enormous ratio of his earnings went every week to the publican. The 
publicans were wont to rank their dependents into two classes—the “‘ con- 
stant men” and the “‘ stragglers ;” of whom the former were first served 
whenever a cargo was to be np ee ; in return for this, they were expect- 
ed to spend almost the whole of their spare time in the public house, and 
even to take up their lodgings there. As the coal-whippers contrived by 
intimidation to keep out strangers from their trade, so the publicans and 
their immediate adherents were able to harass those who wished to escape 
from this truck system ; and the “‘ penny-a-ton men ”’ used to receive many 
a drubbing from the ‘ penny-farthing men.” The captains preferred 
applying to the publicans rather than engaging the men themselves, because 
it saved them trouble; and because (as was pretty well understood) the 
publicans curried favor with them by indirect means. Grocers and small 
shopkeepers did the same ; and the coal-whippers had then to buy bad and 
dear groceries, instead of bad and dear beer and gin. The legislature tried 
by various means to protect the coal-whippers ; but the publicans contrived 
means to evade the law. About 1834, Lieut. Arnold tried how far an in- 
dividual could remedy the system, by establishing a coal-whipper’s office, in 
which the men could receive the whole of their earnings, without the neces- 
sity of such constant resort to a public house ; his attempt was a benevolent 
one, but it was hotly opposed by the publicans, and was not supported to 
any oa degree by the coal owners and shippers. At length was passed, 
in 1843, an Act which has placed the coal-whippers in a more systematized 
position. The whole is a remarkable instance of what small matters (as 
they first appear) the legislature will sometimes interest itself in. 

hen the coal-whippers have discharged the cargo from the ships to the 

, the coal owner, ship owner, Corporation, factor, coal-whipper—all 

have done their part. The merchant is then the only party concerned. 
He has (if in a large way of business) his own barges, wharfs, wagons, 
horses, sacks, weighing machines, screens, and every thing requisite for 
transferring the coals to the cellar of the consumer. [If he is in a smaller 
way, he probably buys from the larger merchant. There are nearly 1,000 
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persons in London who sell coals—from the merchant whose establishments 
are of great magnitude, to the small shopkeeper who sells a penny-worth 
either of coals or of greengrocery. The price of coals, as given in the Lon- 
don market in the daily papers, is the price up to the time when the coals 
are whipped from the ships to the merchants’ barges. It includes, Ist, the 
value of the coals at the pit’s mouth ; 2d, the expense of transit from the 

it to the ship; 3d, the freight of the ship to London ; 4th, the Thames 
why and 5th, the whipping. The difference between the market price 
and the price paid by consumers, is made up of the expense incurred by the 
coal merchant for barges, wharfs, wagons, horses, wages, &c., together 
with his profit and risk. 

There is still one matter more to complete the chain of operations. The 
emptied coal ships must get back to Newcastle ; and as there are not cargoes 
enough from London to freight them, they must take in ballast to make the 
ships heavy enough to sail in safety. This ballast is chiefly gravel or sand 
dredged up from the bed of the Thames in and near Woolwich Reach. The 
Trinity House takes upon itself this duty. The captain, when he requires 
to sail, applies to the Ballast Office, and the required weight of ballast is 
sent to the ship in lighters belonging to the Trinity House ; the captain 
paying so much per tor for it. About eighty tons on an average are re- 
quired for each vessel ; avd the quantity thus supplied by the Trinity House 
is, we believe, about 10,009 tons per week. Some of the ships are ballast- 
ed with chalk taken from l'ectieet; all ballast taken from higher up the 
river than that point, must be serplied by the Trinity House. When the 
ship reaches the Tyne, the ballast is of no further use, but it must not be 
emptied into that river ; it has therefore to be deposited on the banks of the 
river, where huge mounds are now collected, two or three hundred feet high. 
It is a curious example of the mode in which commercial enterprises 
often originate, that parties have found it worth their while to make a 
railway from near South Shields to a point on the sea-shore a mile or two 
distant, on purpose to deposit there the ballast which has become more 
and more an incumbrance on the banks of the river; the ship owners pa 
a small price per ton for the removal of the ballast from their vessels. tt 
is something more than a metaphor, to designate this a transfer of the 
bed of the Thames to the banks of the Tyne; it has a per centage of 
truth in it. 

Thus we find, that about 12,000 are engaged in mining and shipping 
coals from London ; 22,000 in navigating the coal ships from the North to 
the Thames; 2,000 in ‘‘ whipping” the coals from the ships to the mer- 
chants’ barges ; and 1,000 in selling the coals to the consumers in London. 
How many are engaged as coal bargemen upon the Thames and upon the 
canals, coal heavers at the wharfs, and coal wagoners in the streets, we 
have no data for determining. 

The new Coal Exchange of London, in Lower Thames street, which has 
been recently opened with such eelat by Prince Albert, is, with some slight 
defects of taste, a really handsome architectural mass. The building de- 
signed by Mr. Bunning, — externally two principal fronts of Portland 
stone, in the Italian style of architecture; one being in Lower Thames 
street, and the other, of similar elevation, in St. Mary-at-Hill—the principal 
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entrance being at the corner by a semi-circular | bg of considerable height, 
with columns and entablature of the Roman Doric order. Above the por- 
tico, on a plain circular pedestal, is a lofty tower, also of Portland stone ; the 
lower story having [onic columns and entablature, supporting a stone pedestal 
with ornamental scrolls, on which the upper story is erected, with ornamental 
pilasters and entablature, and covered with a conical roof, surmounted by a 
gilded ball. Within the tower is the principal staircase, leading to the 
various rooms and offices in the several stories of the building, and lighted 
with large plate glass windows. The public hall, or area for the merchants, 
is a rotunda 60 En in diameter, covered in by a glazed dome, the apex of 
which is 74 feet from the floor. 


ANTHRACITE COAL TRADE. 
Table showing the quantity of Coal sent to Market annually, from its commence- 
ment, in 1820, to 1849, inclusive. 
Prepared from Official Documents. 
i Total Lacka- Pine ikens’ Shamo- Wyo- 


“6500 


ae 


8 
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Total 

Years. Lehigh 
Tons. 

1820, 865 
1821, 1,078 
1822, 2,441 
1823, 5,823 
1824, ofl . 
1825, 28,396 
1826, 81,280 
1827, 82,074 
1828, 80,282 
1829, 25,110 
1880, 41,760 
1831, 40,966 
1832, 75,000 
1833, 123,000 
1834, 106,244 
1835, 131,250 
1836, 146,522 
1837, 225,987 
1838, 214,211 
1839, 222,042 
1840, 225,591 
1841, 142,807 
1842, 271,918 
1843, 267,125 
1844, 376,368 
1845, 430,993 
1846, 622,518 
1847, 643,568 
1848, 680,193 
1849, 800,987 
5,855,215 


i 
= 


Railroad to December 27th only. 
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Table showing the Imports of Foreign Coal into the United States, annually, from 
1821, to the 1st July, 1849. 


1821, 
1822, 
1823, 
1824, 
1825, 
1826, 
1827, 
1828, 


22,122 
84,528 
30,483 

7,228 
25,645 
85,665 
40,257 
82,302 


1829, 
1830, 
1831, 
1882, 
1833, 
1884, 
1835, 


45,398 1836, 
58,136 1887, 
86,508 1838, 
72,978 1899, 
92,482 1840, 
71,626 1841, 
49.969 1842, 


* From 1st December, 1846, to 30th June, 1847. 





108,482 
158,450 
129,083 
181,551 
162,867 
155,394 
141,526 


1843, 41,168 
1844, 87,078 
1845, 85,771 
1846,* 156,855 
1847,t 148,021 
1848, 196,251 
1849, 198,213 


t For the year ending 30th June, 1848. 


Coal imported into the United States during the year ending on the 30th of 


From 


“ 
“ 
“ 


England, . 
Scotland, 
Ireland, 


June, 1849. 


British American Colonies, 


other places, 


Total, . 


Tons. 
63,079 
1,469 
600 
131,565 
1,500 


198,213 





Value. 
$156,154 
2,721 
1,437 
245,693 
3,277 


$409,282 


Prnnsytvan1a.—The following table shows the amount of toll collected at the 
several offices during the year, on the articles of iron, coal, flour and grain, viz. : 


Names of Officers. 


Easton, 


New Hope, (no report), 


Bristol, 


Philadelphia, 


Paoli, 


Parkersburg, . 
Lancaster, 
Columbia, 
Portsmouth, . 
Harrisburg, 
Newport, 
Lewistown, 
Huntingdon, 
Hollidaysburg, 
Johnstown, . . 
Blairsville, 
Freeport, ° 
Pittsburgh, 
Dunnsburg, . 
Williamsport, 
Northumberland, 
Berwick, 


Liverpool, 


Tron. 


su. 315 19 


. " 1,250.46 


2,840.43 


° 1,914.52 


830.87 

2,408.27 
6,935.28 
1,627.42 
3,874.38 

298,75 

2,422.99 
2,529.00 
15,234.00 
12,243.00 
3,334.59 

276.63 

. 367.64 
. 4,760.46 
116.37 

12,976.34 
1,698.57 
1,047.17 


$93,211.33 


Coal. 
$115,845.15 
76 47 
9,321.09 
197.21 


6,306.39 
1,355.88 
2,406.82 
234.00 
85.32 
55.00 
22,285.99 
19.97 
13.20 
1,145.17 
924.26 
21.46 
1,014.80 
90,766.70 
5,021.66 


$257,096.54 


Flour, §c. 
$7,077.22 
95.40 
94.76 
1,320.34 
13,902.11 
145,226.16 
442.39 
113 86 
1,650.13 
2,698 25 
7,026 09 
5,133.00 
402.81 
87 25 
2,807 39 
172.80 
9,272 97 
6,834.65 
2,719.94 
11,461.11 
76.72 
2,446.82 


$90,972.17 
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BANK OF ENGLAND DIVIDENDS. 


SCENES FROM THE LIFE OF AN UNPROTECTED FEMALE. 
(From Punch.) 


Seene—The Bank. An Unprotected Female escapes from the hands 
of her cab-driver, after an hour of stoppages, prayers, fears, remonstrances, 
higglings, and general uncomfortablenesses of all kinds. 

nprotected Female (before the Bank entrance). Thank goodness! 
(Gazes eagerly round her.) Oh! I wonder where Mr. Jones is. (St. 
Paul’s clock strikes ‘‘ Three.””) Oh! it’s 3 o’clock, and I ought to have 
been here at 2. (She enters the court.) I thought he would have waited. 
(To the stately Beadle in the cocked hat.) Oh, please, has Mr. Jones 
been here ? 
, Stately Beadle (vacantly).—Jones? There ’s a deal o’ Joneses. 

Unprotected Female (with unsolicited communicativeness).—It ’s Mr. 
Jones who is in the city, and: has always come with me to draw my divi- 
dends ; and he said he would meet me Se to-day, at 2; but the horrid 
cabman would get into a stoppage, and it’s past 3 and I do n’t see him ; 
and I ’ve got all my papers here; and if you please, do you think they ’d 
give me the money? and where am I to go? ft it ’s too bad of Mr. Jones ; 
- Bs ar i I’m not used to business; and, please, could you direct me to 

e Funds 


Stately Beadle (whose attention has wandered a good deal during the 
above ).—Fust door to the right. 

Unprotected Female.—Oh, thank you ! 

[Enters the door of the Rotunda, which, it being a dividend day, is filled 
with an average of half a dozen customers to each clerk. ] 

Unprotected Female (looking about her in aiarm.)—Oh, I wish Mr. 
Jones was here. (Addressing herself to the nearest group of two very im- 


patient city gents, an embarrassed elderly lady, a deaf old gentleman, and 
a widow, all upon one elerk.)—Oh! please, I ’ve come for my dividends. 
(Finding herself not listened to, she raps the counter.) Please, I’ve come 
for my dividends. 

Olerk (in the same breath).—Two three five—how will you have it? 
What d’ ye make it? Eight four six, eight and eight. Take it short? 
Seven three two. (Despatches his group with incredible rapidity and good 
—- To the Unprotected Female.) Now, Ma’am, please. 

nprotected Female.—If you please, I ’m come for my dividends— 

Clerk (rapidly ).—Dividend-office. 

[Dashes into the business of the next half-dozen customers, leaving the 
Unprotected Female in utter helplessness. ] 

nprotected Female.—QOh, they won’t attend to me. It’s shameful ! 
They durst n’t treat me so if Mr. Jones was here (violently thrusting erself 
to the desk,) but I must have my dividends. 

1st Customer (politely ).—Dividend-office, Ma’am. 

2d Customer (indignantly ).—It is n’t here, Ma’am. 

3d Customer (humorously ).—First door round the corner, Ma’am. 
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4th Customer (savagely).—Now, Ma’am, get out of the way. 

Unprotected Female (gazing wretchedly from one to the other ).—Oh, it’s 
my dividends. 

Clerk (with contemptuous pity).—Here, Forester, tell her. 

[Forester gently conducts the Unprotected Female, vehemently protesting, 
to the Long Annuities Dividend-office. ] 

Forester (thoughtfully to himself).—Elderly lady. Longs, is n’t it, 
Ma’am? Here you are. 

Unprotected Female.—Oh, thank you ; I’m sure I did n’t know (goes 
to the nearest desk and addresses herself to nobody in particular).—Please, 
I ’ve come for my dividends. 

Clerk (seizing a disengaged moment and whipping open transfer-book).— 
What name? 

Unprotected Female (not understanding).—Eh ? What? 

Clerk.—What? Go to the W’s? 

Unprotected Female (bewildered).—The W’s? 

Clerk (pointing with his pen).—Over the way—fourth desk—there ! 

Unprotected Female (mechanically obeying and accosting clerk at the 
desk indicated).—Please, I’ve come for my dividends, and they told me to 
come to the W's. 

Clerk.—Name ? 

Unprotected Female (replunged into bewilderment).—What ? 

Clerk.—Christian name. 

[Running over the ‘‘ Watt’s”’ with his finger in the transfer-book] 

Unprotected Female.—Martha. 

Clerk.—No Martha Watt here. Must have made a mistake, Ma’am. 

Unprotected Female (in great wretchedness).—Oh, they told me to 
come. 

Clerk.—How do you spell your name ? 

Unprotected Female —ST— 

Olerk (indignantly).—Then what do you come to the W’s for? You 
gave me name ‘* Watt.” 

Unprotected Female (explanatorily).—No, I said ‘*‘ What?” 

Clerk.—Well, ‘‘ Watt.”? That don’t begin with ST. 

Unprotected Female.—No—my name is n’t Watt. I only said ‘‘ What.” 
It ’s Struggles is my name—Martha Struggles. 

Clerk (relieved and kindly).—Go to ST and give your name, and they 
ll give you a warrant. 

Unprotected Female.—Oh—I do n’t want a warrant—I ’ve come for my 
dividends. ‘ 

Clerk (impatiently).—Te—Te—Te. Why don’t you bring somebody 
with you? 

Unprotected Female (glad of the a is about to explain the 
defection of Jones).—Oh, you see, Mr. Jones— 

Clerk.—W ell—well—never mind Mr. Jones—go to the ST’s—there 
(pointing with his pen), and take what they give you. Now, Sir. [To 
the next payee.] 

Unprotected Female (gaining the ST’s at last with unusual directness). 
—Martha Struggles, and I ’ve come for my dividends. 
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Olerk (discovering the name).—How much ? 

Unprotected Female (plunging into her bag and bringing up a handful 
of papers).—It ’s all down here. 

Clerk (hastily).—Put it down. Now, Ma’am. 

Proceeds to dispose of other br scment 
nprotected Female (after performing a series of complicated calculations, 
puts in her paper triumphantly) —That ’s it. 

Olerk, reading out (waggishly).—289734—two hundred and eighty-nine 
thousand, seven hundred and thirty-four pounds—Ma’am ? 

Unprotected Female—No-——no—two hundred and eighty-nine pounds, 
seven shillings and three farthings, and I do n’t mind the copper. 

Clerk (referring to book).—No such sum under that name in Long 
Annuities. What stock ? 

Unprotected Female.—In the Funds. 

, Crk. —Bank Stock, Consols, Reduced, Three-and-a-quarters, or terms 
of years ? 

Vnnprotected Female (solemnly, but with much alarm).—No, it ’s all in 
the Funds. 

Clerk.—Yes, but what stock ? 

Uuprotected Female (in a tone intended to inspire respect).—In the 
Government Securities, every farthing of it. 

Clerk (suddenly).—Oh ! you ’ve got your stock receipts there. Let me 
look. [Holding his hand. ] 

On: ed Female (suspiciously.)—Oh, but Mr. Jones said I was n’t. 
They ’re my securities. 

Clerk (half amused, half hopeless of arriving at a result).—Hold ’em 
tight, Ma’am ; only let me look. Longs, and Three-and-a-quarters. 
(Makes out the warrant for the Long Annuities’ Stock.) Now, sign there, 
Ma’am. (Pushes the Dividend-book over to her. Unprotected Female is 
about to write her name promiscuously). No, no. Opposite there—So. 

gece Female (suddenly seized with a qualm).—But you ’ll pay 
me 

Olerk.—Dear, dear, dear! Now, sign there. (Giving her the warrant.) 
So. (Signs.) Now, take that to the Rotunda, and they “ll give you the 


money. 
i aaa Female.—Oh, but can ’t you, please? I’d rather have it 


Olerk.—No. We don’t pay here. There, it’s that round room you 
came through. 

Unprotected Female.—Oh, but I asked there as I came on, and they 
would n’t. 

Clerk.—But they will now, if you show ’em that. Now do go, Ma’am. 
These gentlemen are waiting. . 

cae | to a group which has been jointly and severally consigning the 
Unprotected Female to very unpleasant places during the above colloquy.] 


Unprotected Female (very humbly to the group).—I ’m sure I ’m very 
sorry—but Mr. Jones—(Her explanation is cut short by a rush of payees ; 
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and she wanders back to the Rotunda. Addressing First Clerk, who has 
his hands full already)—Please, could you pay me my dividends ? 

Elderly Gentleman.—Wait a moment, Madam. 

Unprotected Female.—They said you would if I showed you this. 

[Holding up warrant. Elderly Gentleman is disposed of. ] 

Unprotected Female.—Oh! please, could you ?— 

Brisk Clerk.—There ’s three before you, old lady. 

[Brisk Clerk is disposed of.] 

Unprotected Female.—Now, if you please. 
in” Widow (with much asperity).—I beg you "Il wait for your turn, 

a’am. ' 

Unprotected Female (in a tone of dignified retort). Oh! by all means, 
Ma’am. (Severe Widow is disposed of). Now, please, my dividends. 
[Hands over warrant. ] 

Harassed Clerk (snappishly).—How do you make it ? 

Unprotected Female.—Oh! I did ’t make it. It was my poor Uncle 
Thomas left it to me. 

Harassed Clerk (glaring at her as with a desire to annihilate her).—Add 
it up. How much is it? 

Unprotected Female (with a ray of intelligence).—QOh ! it ’s £289 7s. 03d. 
But I do n’t mind the copper. 

Harassed Clerk (flinging back the warrant).—It ’s only for £200. 

Unprotected Female —Oh! then they ’ve cheated me; I thought they 
would. Here are my securities. 

[Shows stock certificates. ] 

Harassed Clerk (comprehending at a glance).—£200 in Longs, the 
rest in Three-and-a-quarters. If you bring the warrant for the rest, I "ll 
pay you. You can only have £200 on this. 

Unprotected Female (clasping her hands in despair).—Oh, they did n’t 
give me anything but that, and they said you ’d pay me if I showed it you 
—and now you won’t—Oh-— 

Harassed Clerk (on the verge of an explosion).—Bless the woman ! 

Unprotected Female ing suddenly from the depths of despair to the 
canto ef soley) OM there 3 Mr. , totey Oh, Mr. Jones! Ae 

[Rushes towards that individual, who enters the Rotunda ; all but falls 
into his arms, and the scene closes on her rapture of relief. ] 


[The most splendid of all the halls in the Bank of England, is the Rotunda, in 
which all the Stock-brokers, and others, meet for the purpose of transacting 
business in the public funds, and in which the government dividends are paid, 
From the floor to the apex of the dome is eighty-two feet.] 
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BANK CIRCULATION. 
To the Editor of the Bankers’ Magazine. 


I observe you commend highly the plan adopted in this State for a 
basis of bank note issues for circulation. 

Supposing that the stocks of this State will always be in credit to make 
the six per cent. stocks at par, (which may or may not be the case) the 
security for the redemption of notes, in case of failure of the bank, is good. 
But is a bank to issue notes simply for the sake of currency? or is it to afford 
aid by ordinary loans to do various businesses of the country where it is locat- 
ed, viz., for the purchase of cattle, sheep, poultry, hogs, produce, Kc., for 
periods from 60 to 120 days? 

I assume that to induce sound and prudent men of capital to engage in 
banking, the circulation should be equal at least to the capital. Now what 
has the bank to lend? Surely not capital, for that is entirely invested in 
stocks and deposited permanently with the comptroller, and unavailable to 
itself for the redemption of its notes while it continues to do business. It 
can loan, then, only its credit in the form of bank bills, and its loans must be 
only on such paper as can be available at any time to provide the means for 
the redemption of its bills. Is this the character of the paper for ordinary 
loans in the interior of the State of New York? In a region of the country 
where such a bank is located, its resources are actually diminished, for the 
cash capital is withdrawn and loaned to the government, and the credit by 
bank notes substituted. 

It is absurd to suppose the circulation cannot be secured except by 
deposit of stocks. The great error, not only in this State, but in most other 
States, has been in permitting banks to issue two dollars of notes for one dollar 
of capital, and in many States even more. 

In prosperous times and high prices, many a bank has gone quite out to 
this limit in circulation. It is not at all surprising that in a sudden revul- 
sion of the money market, many a bank in such a state of expansion, before 
it could get into harbor, has been driven upon the breakers. 

If the circulation had been limited to the amount of the capital, I hesitate 
not to say, that not one in ten of the failures would have occurred that have 
in this State, and even then the bills having preference over all other credits, 
as they do now, would have been redeemed from the assets of the bank. 

Look at the result of the Canal Bank failure, the bills entirely redeemed. 
In the ee Ss of your Magazine you give some extracts from the 
message of the Governor of Alabama, who suggests the passing of a law for 
the organization of a bank ; one of the provisions suggested by him is, “4. 
The amount of bills issued should not at any time exceed thrice the amount 
of stock actually paid in.” The history of banking, without a prophet’s ken, 
would tell us where such a bank would be after a few years or perhaps months. 

The plan of stock security for bank notes may answer better for the cities 
where but a small amount of notes is needed in proportion to the amount of 
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commercial transactions. This system is scarcely entered upon yet, as a 
large proportion of the circulation is that of incorporated banks whose char- 
ters have not yet expired. A few years will tell a different story. 

Western New York, Feb. 21, 1850. C. A. 


Norse. We think some security is requisite in behalf of the community for 
bank issues, but we would not confine such securities to State Stocks. We think 
bonds and mortgages should form a large part of such basis, say one third or one 
half, superadded to a large paid-up capital. It is an evil to have too many banks, 
with small capitals. In large cities none should be chartered with a less capital 
than five hundred thousand dollars, and none in the interior with less than one 
hundred thousand dollars. The 48 Individual Banks in New York, with 
an average capital of $30,000 each, are not, strictly speaking, Banks. They 
cannot claim the title. They are private bankers. This will be seen when we 
say, that of these forty-eight, 

3 have a capital less than : . : ° é $5,000 


eres “« §6of e e ° ° ° e e 5,000 
ll « “ §6of e A ‘ PF A e 10,000 or less 
9 « “ =f ° e e ° ° e - 20,000 beg 

. win a e ° ° ° ° . 50,000 és 

6 « “oof “ ' ‘ i ° ‘ - 75,000 6 

§ « from 75,000 to é ° ° ° 100,000 


1 only “ above ° ° ier ° + 160,000 





BANK DEPOSITS AND LOANS. 
To the Editor of the Bankers’ Magazine. 


In your Journal of February we find remarks in relation to the relative 
condition of the banks of New York, Boston, Philadelphia, and Baltimore. 
You observe ‘‘In Boston and Baltimore the loans exceed their capital and 
deposits combined, in the other cities the loans of the banks are less ;” and 
farther—‘‘ These figures show that the banks of Boston are quite as extended 
as their own customers and friends would recommend.” 

From these observations it is fairly inferred, that in your estimation the 
condition of the banks of Boston is not as as those of New York and 
Philadelphia. We are unable to comprehend the reasons which should 
induce you to arrive at such a conclusion ; in our estimation the condition of 
Boston is far preferable to that of New York, so far as the figures indicate, 
and we offer you our views, in a comparison of the two, as illustrating the 
grounds of our opinion. 

As compared with population, we admit, that the capital of the Boston 
banks is greatest, but we are not aware that excess of capital is any objec- 
tion to the condition of banks. If the people of Boston have more capital 
to appropriate to banking than New York, no one would object to its 
appropriation to that object, and certainly no one would deem their responsi- 
bility less because of such appropriation. In mercantile society, and we 
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think in banking, the test of responsibility is the proportion of capital to 
liabilities. Adopting this rule in relation to these banks, we have, in the one 
case, capital $19,600,000, and immediate liabilities, deposits and circulation, 
$13,200,000 ; a proportion nearly as 3 of capital to 2 of liabilities ; in the 
other we have capital $25,000,000, and immediate liabilities 32,600,000, a 
proportion of only 2 of capital to 3 of liabilities. Now no man offered the 
obligations of two individuals standing in these relations of capital and liabil- 
ities, would hesitate for a moment which to accept as most responsible. 

Again, we have Boston with capital $19,600,000, loaning $31,000,000 : 
loans cere yy capital a little over 50 per cent. New York with capital 
$25,000,000, loaning $49,000,000, loans exceeding capital nearly 100 per 
cent. : of two merchants, one holding bills receivable to the amount of 50 
per cent. of his capital, and the other 100, which would be esteemed most 
responsible? These two exemplifications are, it is true, but correlations 
of each other, yet they present the subject in two aspects, and enable us to 
judge better of the relative condition of the responsibilities under consid- 
eration. 

Again, we have in New York immediate liabilities $32,600,000, and 
specie $6,800,000. Boston, to have specie in the same proportion, should 
have $2,750,000, instead of which she has only $2,120,000; but Boston is 
not the point of contact with foreign exchange, the only source of disturbance ; 
this circumstance is more than an equivalent for the difference in their amounts 
of metal, which is only $630,000, without taking into account the difference 
in the use of credit by the two groups of banks. 

The opinion adverse to the banks of Boston has its origin, doubtless, 
in the general, but mistaken idea, that deposits are a legitimate basis for 
bank operations. To a certain extent the idea and practice are correct, but 
beyond that, the practice is in the highest degree pernicious. Circulation 
and deposits, to the extent of the necessities of the commercial public, are 
nearly fixed quantity ; beyond that, deposits become not only an unsafe 
basis for bank operations, but tend, if used for that purpose, to deceive 
both banks and public. All such deposits are simply capital seeking 
investment ; if, now, the bank is loaning it, and its owners are seeking to 
do so, we have two equal amounts in market seeking investment, while in 
truth there is only one sum to be loaned. Suppose that the legitimate com- 
mercial deposit in New York is twelve millions, we have then thirteen 
millions, which its owners are desirous to invest in public or private credit. 
The banks are basing operations upon the same, and they are seeking 
to invest it also. We have now twenty-six millions seeking investment, 
and the tendency is to advance the price of all securities, and to depress 
interest ; and to thts cause, doubtless, is to be attributed mainly the differ- 
ence of the two markets. Boston is the strong point, New York the weak 
one, so far as banks are concerned, as time will demonstrate. 

Hancock. 


Nore sy THe Eprror. Our correspondent misconceives the object of our 
remarks in the February No. They were made in consequence of repeated 
complaints in State street and by some of the daily press, to the effect that the 
banks were disinclined to accommodate, to their full ability, the business commu- 





UM 





English Railroads. 


913 


nity—that they were in some measure the cause of the pressure existing in Bos- 
ton for 6 or 12 months past. Our remarks were intended to show that the Boston 
banks had done and are doing all that their means will permit, and that there is no 
disinclination on their part to accommodate their customers, as far as prudence 
It will be seen by reference to our last No. that the banks have 
yet quite a large line of discounts, although their specie is diminished since 
1847-8. 

Deposits are, to a large extent, used for bank discounts. They form a large 
source of the profits of banking, and it is generally considered safe to use fifty 
per cent. of such deposits for discounts. A bank can generally rely upon them, 
We do not look upon 
the 26 millions of bank deposits in New York ‘as capital seeking investment.” 
On the contrary, this sum is the aggregate of surplus cash in the community, 
held by men of business for daily cash operations. It is their reserve fund, 
changing hands frequently—drawn to-day and re-deposited to-morrow. From 
five to eight millions of these deposits are daily checked out of the Wall Street 
banks—but it creates no uneasiness. The aggregate deposits are, at the end of 


will dictate. 


and they do not under ordinary circumstances fluctuate. 


the day, undiminished. 


progress of railroad business.—London Times, 19th November. 
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ENGLISH RAILROADS. 


The following table of the weekly teceipts on the English Railroads, for 
four months past, with the number of miles opened and the average rate of 
earnings per mile, will prove serviceable in arriving at a just estimate of the 


MILES OPENED. 


1848. 


3.936 
3.950 
4.013 
4.047 
4.047 
4.074 
4.074 
4.074 
4.074 
4.091 
4.134 
4,134 
4.167 
4.167 
4.407 
4.407 
4.407 
4.407 
4.407 


1849. 


4.797 
4.807 
4.837 
4.888 
4.888 
4.932 
4.941 
4.941 
4.941 
4.941 
5.001 
5.038 
5.048 
5.048 
5.089 
5.089 
5.089 
5.087 
5.087 


AVERAGE WEEKLY 
EARNINGS PER MILE. 


1849. 


1848, 
£51 


RSESSSSTSRAReragsasrs 


£49 


BESSERESSESESSSSSSSEE 


AGGREGATE WEEKLY 


RECEIPTS. 
1848. 1849. 

£202,391 £232,364 
198,420 229,046 
220,498 239,833 
218,049 242,946 
230,913 240,912 
254,399 263,548 
233,095 260,485 
225,143 248,912 
219,823 244,248 
225,735 245,550 
231,072 238,772 
231,478 233,299 
226,250 230,180 
235,785 250,423 
221,998 222,749 
222,859 231,100 
221,639 230,149 
200,365 219,780 
194,101 218,076 
~ 
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GREAT BANK ROBBERY. 
From the New York Journal of Commerce, Jan. 5, 1850. 


Were we to state that a bank in this city had been robbed of $400,000, 
public indignation would be aroused against the perpetrators of the villany ; 
a large reward would be offered ; police officers would be running to and 
fro ; the telegraph would be set in motion; and every possible means 
resorted to for the recovery of the money, and the detection and convicfion 
of the offenders. 

But what if it should turn out that the bank, instead of being robbed as 
reported, had robbed others of $400,000? Would not the same measure 
of indignation burst upon it from an outraged community, and the universal 
ery be, ‘‘ Bring the offender to justice ?”’ 

If we rightly undetstand the facts, the case of the Dry Dock Bank more 
nearly corresponds to this description than some professed likenesses do to 
their originals. That there may be no mistake here, we copy the following 
outline from Sandford’s Chancery Reports, vol. 3, p. 215. The case is 
entitled ‘‘ The New York Dry Dock Company v. the American Life Insur- 
ance and Trust Company and others.” It was tried before Vice Chan- 
cellor Sandford, in 1846. 

‘¢ A banking company in New York, which had stopped Dn ge being 
desirous of borrowing a large sum of money, applied toa Trust Company 
usually lending money in New York® for a loan of their certificates of deposit 

yable at short dates, and offered to secure the payment of the amount, 

y their own obligations and a mortgage on real estate of sufficient 
value. The Trust Company agreed to issue their certificates bearing five 
per cent. interest, payable in London within two years, for £48,000, sterling, 
on receiving the bank’s promissory notes for £50,000 sterling, payable in 
London at the rate of $5 for each £1 sterling, with six per cent. interest, 
within seven years ; secured by a conveyance of the real estate to trustees, 
containing a provision that the bank should pay to the Trust Company in 
New York, the respective instalments of the £50,000, with interest at 
seven per cent., forty days before each instalment should mature in London, 
at the rate of $5 for every £1 sterling. It was understood by the parties, 
that the Trust Company would negotiate the bank’s obligations in London, 
with their own guaranty, in order to meet their certificates of deposit. 
The arrangement was consummated between the parties. 

‘Held, 1. That the transaction was a loan by the Trust Company to the 
bank, and not an exchange of paper, or a sale. 

«2. That the reservation of £2,000, or four per cent. on the principal 
sum secured to be paid, rendered the contract usurious. 

“The notes of the bank were negotiated in London, to bankers there 
Held, nevertheless, that the contract was governed by the laws of New York. 

** Whenever a commission, in addition to legal interest, is charged by the 
lender, on discounting a bill or note, or on making advances thereon, unless 
it be for some real service distinct from the loan itself, and then be a moder- 
ate and reasonable charge, it will be referred to the use of the money loaned, 
and render the transaction usurious. 
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‘On applying for a loan, the borrower offered to the lender’s agent a 
collateral advantage, which was likely to be prejudicial to the former, and 
was certain to be profitable to the latter. The offer was accepted and the 
loan was made. Held, that the offer constituted one of the terms and 
conditions of the loan.” 

This decision of Vice Chancellor Sandford, after being reversed by the 
Supreme Court of this State, has been recently affirmed by the Court of 
Appeals, which is the tribunal of last resort, and therefore the cise stands 
permanently decided in favor of the bank, on the ground of usury. In 
other words, the court has decided that the Dry Dock Bank, having, while 
its credit was impaired, and money extremely scarce, promised to pay some- 
thing more than legal interest on $220,000 or $230,000, which ¢¢ actually 
received on loan from the American Life and Trust Company, (of Balti- 
more, ) or from James Morrison, of London, through the intervention of said 
Company, is under no legal obligation to return said money, or any part 
of it. 

We are not disposed to deny that this decision is in conformity to law, 
i. e., to a law of this State respecting usury: but if so, it shows more im- 
pressively than anything which has before come to our knowledge, the 
abominable injustice of said law, which is a disgrace to our statute book, to 
the legislature which enacted it, to the people which tolerate it, and to 
humanity itself. It offers a standing premium for fraud, deception, in- 
gratitude, and downright robbery ; a premium, in the case before us, 
amounting to something like $400,000. In some respects the kind of 
robbery which it invites, is worse than highway robbery,—the latter in- 
volving no ingratitude, treachery, or fraud, but an open, undisguised 
purpose, expressed in the words, ‘‘ your money or your life.” 

The $400,000 above mentioned is made up by the addition of unpaid 
interest of the $250,000 principal on the Dry Dock certificates. The 
aggregate may be a little more or a little less than $400,000. We do not 
pretend to exactness. 
¢ The case of James Morrison is avery hard one. From a remark of 
Daniel Lord on the trial before the Vice Chancellor, it appears probable 
that the very money received by the Dry Dock Bank on the Trust Company’s 
certificates of deposit, came from Mr. Morrison. In January, 1840, the 
Trust Company owed him £45,288 13s. 9d., for which he held most of the 
Dry Dock Bank’s bills of credit as collateral. The Trust Company, in that 
year, in order to get up its own bonds, or certificates, as the case may be, 

id him £5,000, and assigned to him £44,500 of the bills of credit, which 
he accepted as in full for the rest of the debt, ‘‘ believing them,” as he 
testified, ‘‘ to be valid and available securities, and [issued] upon sufficient 
and lawful consideration.”’ At the time of this settlement, the Trust Com- 
pany, he says, ‘* were able to pay him, and he would have enforced payment 
in cash, if he had not relied in full faith on the bills of credit so transferred.’’ 

We wish now to ask the president and directors of the Dry Dock Bank, 
and also the stockholders, by what semblance of justice, or what pretence of 
right, they can retain and use for their own purposes this large amount of 
money, which they know is not their own? ‘True, they have law on their 
side, but if this is a valid reason why they should appropriate to themselves, 
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without equivalent, the property of another or others, it would be an equally 
good reason for the perpetration of rape, arson, or murder. Men unrestrain- 
ed by law, show what is in their hearts. If they take another’s property, 
because an absurd and wicked law enables them to do it with impunity, it is 
fair to presume that they would commit other moral crimes if not restrained 
by law. We say m crimes, for be it ever remembered that the moral 
turpitudg of an action is in no degree abated by the fact that it can be per- 
petrated according to law. Men with the Bible in their hands, need not be 
informed that to deprive a man of his property by a technicality of law, 
against all equity, right and justice, is, in a moral point of view, stealing, as 
much as though the same property had been taken from him by stealth in 
his absence or in the dead of night. A man may very innocently come into 
possession of the property of another, as, for instance, when he finds a gold 
watch or a pocket book in the street. But if he is honest, he will neither 
retain nor desire to retain it, but take the earliest o peony to restore it 
to its proper owner. Just so in the present case. the Dry Dock Bank 
is morally honest, it will lose no time in restoring to its proper owners the 
money not its own, of which it finds itself unexpectedly in possession. We 
say unexpectedly, for to suppose that the actual result was contemplated 
at the outset, would be to suppose premeditated and preconcerted fraud, 
for which a residence in the State Prison would be the only proper punish- 
ment. But we impute no such thing to the Dry Dock Bank, or its direct- 
ors, past or present. We have no doubt that, when the loan was negotiated, 
it was the a of the directors to return the money in faith, and 
that the idea of evading payment, under a plea of usury, would, if suggested, 
have been scouted with indignation. By what evil counsels, or under what 
star they have been led to do the very thing which in anticipation they 
would have so much abhorred, we cannot imagine. It is a sad and grievous 
transaction, the stain of which can never be washed out, except by a restor- 
ation of the ill- gain to its rightful owners. 

We make remarks on the supposition that the bank has never 
in any way repaid the money which it received from the sale of the Trust 


Company’s certificates, and never intends to. 


wn 


Appropriate TestrmontaL.—A number of depositors and customers of “The 
Bank of Baltimore,” have caused to be made by Messrs. S. Kirk & Son, silver- 
smiths, in their best style, a beautiful and valuable service, and have presented 
the same as a testimonial of esteem, to Charles R. Taylor, Esq. 

Mr. Taylor, for many years past, has been teller in the Bank of Baltimore, and 
has retired from that service, favored with the warmest feelings of many, and the 
regard of all, who have had transactions with him in his official capacity, and has 
withdrawn for the purpose of engaging in the exchange and banking business 
on his own account. All who have had opportunities of knowing his eminent 
fitness for the post of confidence just relinquished, can estimate how satisfactorily 
will be conducted the business in which he has just engaged.— Bal. Patriot. 
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THE BANK OF ENGLAND. 


A VISIT TO THE BANK OF ENGLAND, 1849. 
From Hogg’s Weekly Instructor. 


[We are indebted for the following interesting account of the internal 
economy of the Bank of England, to Hogg’s Instructor,—a work we have 
several times had occasion to commend for the excellence of its literary 
contents : | 

The bank is one of the grand points in the topography of London. 
Hackney coachmen, cabmen, and omnibusmen, regard it as amongst the 
chief ports in the voyage of the great city, and draw up here as a matter 
of course, to set down or take up their human freight. The bank is an 
immense building, situated a little to the west of Cornhill, and covering an 
area of several acres of ground. The business now transacted in this 
extensive edifice was originally carried on in Grocer’s Hall in the Poultry— 
a building which now would scarcely be sufficient to accommodate one 
department of this vast establishment. In 1732, the foundation-stone of 
the present building was laid on the site of the house and garden of Sir 
John Houblon, the first governor ; and the first erection only comprised 
what constitutes the present centre, with the courtyard, hall, and bullion 
court. In 1770, the eastern wing was added to the original; and in the 
five years ending 1804, the western wing, with the Lothbury front, was 
added. Since that period, there have been frequent additions and alterations 
made in the building to suit the convenience of the business departments, or 
to guard against certain contingencies. 

During the alarm of 1848, caused by the incoherent threats of several 
violent politicians in London, a parapet wall was raised all round, above the 
cornice, and other means were adopted to facilitate defence should an attack 
have been attempted. * The principal entrance is from Threadneedle-street— 
the front having a centre eighty feet long, besides wings. The view of the 
bank, as a whole, is not imposing: it is isolated in its position, and in this 
respect is more favored than many of the pene edifices of London ; 
nevertheless, the diversity of plans upon which its parts have been built, 
has denied it that architatuinl tingid which seldom belongs to any edifice 
not the idéa of one mind. 

The front is composed of pillars, &e., of the Tonic order, on a rustic base ; 
and the wings are ornamented with a colonnade. The back of the bank is 
in Lothbury, from which a handsome carriage-entrance leads into the outer, 
and then into the bullion, courts. 

The Bank of England, although ostensibly a public éstablishment, and 
though it does present free access to several of its places of business, is, 
nevertheless, carefully guarded against general intrusion ; and it requires 
considerable interest to obtain a view of the more private apartments of 
this truly wonderful and most interesting establishment. We were fortu- 
nate enough to have a kind and influential friend, who procured for us 
an order of admission from a director, and with this carte, which opened 
the way to the treasures of the greatest commercial country of the world, 
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we presented ourselves at the bank. We were politely led to a little wait- 
ing-room by a man dressed in black = and red vest, and wearing a 
browny drab coat, with a silver elliptical medal attached to his left breast, 
bearing the words round its edge of ‘ Bank of England.” This person 
took our admission-card from us, and left us alone for some minutes. At 
last, another official, similarly attired, presented himself, and, bowing, 
begged to he permitted to pak Be us over the premises Before we could 
be permitted to advance into the domains of England's Plutus, the admission- 
eard had to be scrutinized, then initialed on the back by a clerk. The 
name of the registered visitor, and the number of the party accompanying 
him, were required to be entered in a journal, with the name of the guide 
who was to lead us over the various departments ; the card was then coun- 
tersigned by a cashier, and we were at last admissible. Every department 
of manual labor connected with the business of the bank, save paper- 
making, is carried on within its walls, as well as the more immediate 
business of a money-lending, money-changing establishment ; and the pre- 
cision, order, and regularity which pervade the whole mechanical depart- 
ments, are wonderful illustrations off method and mechanical contrivance. 
The first room we entered was a comparatively small one, and lighted, like 
all the other apartments, from above, Before us, and to our left, were 
piles of rough-edged, thick, day-book and leger paper, which ten persons, 
men. women, and boys, were employed in ruling, cutting, folding, and 
stitching. The ruling was rapidly performed by a woman and two boys, 
the process being most ingenious and effective. The pens or points, which 
conduct the ink to the paper, are made from thin sheets of brass—several 
fo. divided aceording to the pattern required, being in one sheet. Those 

rass-pointed ink-conductors are attached to a wooden cylinder, which 
remains stationary, and along which, above the other pens, is stretched a 
piece of flannel. This flannel is saturated with coloring matter, and, as the 
sheet of paper to be ruled passes through two rollers,.a part of it is always 

re-ented to the points, which, attracting the ink from the flannel, deposits 
it on the large folios, ruling the whole sheet at once. A beautiful eutting- 
machine takes the rough edges from those folios after they are folded. The 
action of this machine, which is perpendicular, is regulated by a gauge, which 
moves the cutter backwards and forwards according to the will of the person 
superintending the work. The shavings from the paper are carefully 
preserved, and sent off to the paper mill to be returned in folios. The 
women who stitch the reference und other books previous to binding, sit up 
in a high gallery, overlooking the ruling and cutting apartment. 

From this room we passed into the letter-press printing office, where three 
steam cylindrical presses and two hand presses occupied the floor. The ma- 
chines were splendid ones, from the manufactory of E & E Cowper, London 
and Manchester. Eight persons were at work here, setting up and throwing off, 
in order to supply the daily consumption of sixty folio volumes, &e., which 
are required for this great house of business. In passing from the letter- 
press room we entered a long and narrow saloon, in which light shafts and 
wheels were revolving, and causing to move all the beautiful machinery in 
operation throughout the whole extent of the building. In this saloon was 
seated a person, whose sole duty it was to fold stamped letters; and, to 
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judge by the activity of his motions, he had a good man's work of it. On 
the same floor with this shaft-room is the mechanical work-room, in which a 
planing machine was putting a smooth face upon a brass plate, and several 
workmen were busy filing and fitting. Ascending the stairs, which are 
made of smooth slabs of purple colored slate, we next found ourselves in a 
recesset compartment, at the end of a gallery which was of the same length 
and dimensions as the shaft-room immediately below. Ata bench stood a 
young man, turning over the leaves of a large reference-book, upon the 
corners of which a precise, methodical. quaint-looking, little machine, made 
regular impressions, rising and falling from point to point of the two radii 
of a right angle, and numbering a page of the book every time that it reach- 
ed the inferior culminating point. This machine regulated itself, and 
marked the pages of great legers and journals from the first up to several 
thousands, without making the least mistake in the numeration. Whilst we 
stood admiring this happy contrivance, and wondering at the intelligence 
which seemed to govern the motions of this little complex combination of 
brass and steel, which went on thus numbering its own actions, our ears 
were constantly saluted with the clash and clang of ponderous steel plates, 
and busy strong-limbed machinery. A few steps forward, and the turning 
of our eyes towards the left brought the whole busy scene, of which those 
sounds were indicative, within the scope of our vision. Eight perpendicular 
shafts, which communicated their motion to the printing-presses, were 
whirling and groaning with the wheels attached to them, while sixteen 
men—black, and grim. and hot—were actively at work, printing bank-notes. 
The machinery occupied the centre of the gullery, the workmen’s bench on 
one side, and a range of drying-presses on the other. On the bench, which 
was of iron, heated in order to communicate that necessary quality to the 
lates use in printing, stood palettes, covered with Frankfort black, coarse 
ooing daubers, made of cloth, in the form of the mullers used by paint 
grinders, numerous black rags, and large masses of prepared chalk. Two 
men were employed at every printing-press, whose duty it is to ink. polish, 
and place the paper on the plate, the one after the other alternately. As 
soon as an impression is taken, the steel plate is quickly removed from the 
ress. It is then inked all over, the workmen immediately removing with 
chalk and a rubber all that is on the polished surface. The ink remaining 
in the engraved parts of the plate, it is aguin placed in the press, and the 
impression is communicated to the thin gossamer paper. At one end of this 
long room there are eight indices corresponding to the eight presses, which 
are numbered. These register every stroke of each press, and consequently 
the number of notes printed by every two men When a hundred notes 
have been thrown off by a workman, they are placed in a box, and in-erted 
into a slit above the indicator of his particular press. These are immedi- 
ately taken away, as if by magic, and a hundred blank sheets of paper 
appear in their stead. It is impossible to peculate even a sheet of this 
paper without immediate detection—such is the intelligent supervision 
maintained by the wonderful steam engine and the mechanical contrivances 
pertaining to it. Twenty-eight thousand bank-notes are generally thrown 
off here daily. The printing-presses are kept in motion by broad woollen 
belts, which of course become soiled, and are changed every day. These 
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are washed and dried in alittle room fitted up for the purpose, and so expedi- 
tious is the whole process, that those heavy woollen cloths, several yards in 
length, can be cleansed and dried in three quarters of an hour. Adjacent 
to the washing-room is the room in which the paper is saturated with water 
before being sent to the printers. The paper is remarkably thin, and so 
rous that two hundred five-pound note sheets will absorb about an Eng- 
fish pint of water. As soon as the water has been forced by a hydraulic 
machine through all the body of the note-paper, it is then taken to be 
pressed. This is an extremely nice and delicate process, for if the pressure 
administered was to exceed the necessary amount, the thin sheets of paper 
would probably become coherent into a solid mass. The pressure allowed is 
three tons, but the process is gradual and frequent. The water pressed from 
the paper runs off by a pipe into a reservoir, and the room in which those 
machines work is perfectly dry and comfortable. In this same room a grind- 
ing-machine is constantly preparing ink for the printers. This ink, or 
Frankfort black, is made from the calcined lees and seeds of grapes, and 
forms one of the finest and darkest imprints that can be found. Twenty- 
eight pounds of this compost are used by the printers in the bank daily. 

All the machines, which we have endeavored to describe in a general 
manner, are wrought by a steam-engine of ten-horse power, which, down in 
its snug little room, keeps up its constant clatter and motion, revising, opti- 
mising, and accelerating the labors of man, without requiring man’s revision. 
This engine regulates the supply of coal in the furnace, causes the fire to 
revolve which consumes its own smoke, and governs all the subordinate and 
superior motions connected with itself, except filling the hoppers over the 
furnaces with coal, as if it was possessed of a rational intelligence. The fires 
are lighted, and the hoppers filled with coal-dust every morning, and then 
the engine is left to do its own business, until its services are dispensed 
with in the evening. 

Passing from the engine-house, we wended through a little narrow pas- 
sage, and found ourselves in a spacious yard, the centre of which was occu- 
pied by a great iran cage, about twenty feet in diameter, having a roof 
terminating in a point, and surrounding and covering a brick furnace, full 
of the black ashes of what had once represented the wealth of this vast 
industrial community. This is the furnace in which the old bank-notes are 
annually consumed. Our guide informed us that six men are employed 
during two entire days in destroying the old notes of a year’s issue. A 
Bank of England note is never issued after it returns to the bank. It is 
then cancelled and destroyed, to make way for the new issue. 

A slight description of the mode of conducting business in regard to the 
issue of bank-notes, will enable our readers to see with what ease the cir- 
culation of forged notes can be immediately detected, and the number and 
amount of all those in circulation declared. On every note there is a date 
of its issue, the sum of its value, the name of one cashier, and the initial 
letters which indicate the reference-book, in which are all those particulars, 
carefully registered. Whenever a note is presented to the bank the corner 
is torn from it, the number is punched out, it is cancelled in the register- 
book, and then sent down to the library, there to lie for ten years, until 
burned in the yard during the eleventh. By this means the bank can tell, 
by reference to its books, how many notes of any date, since the year 1694, 
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are in circulation, and to what amount. The old notes are kept for ten years 
in the library, and on the eleventh they are destroyed, so that there is a 
conflagration annually. Some of the bills in the library were once the rep- 
resentatives of immense wealth. One-thousand-pound notes are, however, 
the largest in amount that are circulated by the bank. We had a package 
of five hundred of these in our hands. We had also five or six bills, amount- 
ing in the aggregate to four millions and a half of money, one of them alone 
being for one million sterling. 

We now ascended from the subterranean library into the accountant’s 
office, and the transition was very striking. The latter is a magnificent 
hall, seated all through with desks, at which about a hundred clerks were 
busy, turning over the leaves of books, and making entries, or comparing 
notes and preparing them for the archives below. Sixteen Tonic columns 
run in two parallel rows along the sides of this vast hall, At the one end 
there is a great clock, at the other is a recess, in which are seated the senior 
or head accountants. 

One of the most interesting and astonishing departments within the whole 
compass of the banking business, was the weighing department, in which, 
with the rapidity of thought, and a precision approaching to the hundreth 
part of a grain, the weight of the gold coins are determined. There are six 
weighing machines, kept working by the same agency which supplies all the 
mechanical power in the bank. and three weighers attend to these. Rolls 
of sovereigns, or half-sovereigns, are placed in grooves, and are shaken, one 
at atime, by the motion of the machine, into the weights. If they are of 
standard weight, they are thrown by the same mechanical intelligence into a 
box at the right hand side of the person who watches the operation ; if they 
have lost the hundreth part of a grain, they are cast into a box on the left. 
Those which stand the test are put into bags of one thousand sovereigns 
each, and those below par are cut by a machine, and sent back to the Mint. 
Between one and two thousand light sovereigns are thus daily sent out of 
circulation. The silver is put up into bags, each of one hundred pounds 
value, and the gold into bags of a thousand, and then those bagsfull of 
bullion are sent through a strongly-guarded door, or rather window, into the 
treasury. The treasury is a dark, gloomy apartment, fitted up with iron 

resses, which are supplied with huge locks and bolts, and which are perfect- 
L fireproof. Gold, silver, and _ money ready for circulation, to the 
amount of twenty-two millions sterling, were in the treasury when we visited 
it. One of the gentlemen in that department placed one thousand sovereigns 
in our hand, and at the same time pointed to seventy bags full of gold in the 
little recess which he had thrown open, making in all the modest sum of 
seventy thousand pounds. He placed notes to the amount of half a million 
also upon our palm, which no doubt had its own sensations as the precious 
deposit trembled on its top. The heads of departments meet in the treasury 
every evening, and three all the accounts are balanced. 

In the issue-room there is a fine marble statue of William III., which 
seems to preside over twenty-eight money-changers, who are constantly em- 
ployed taking or giving gold and silver for Bank of England notes, or 
vice versd. The desks of the clerks surround this spacious apartment, and 
offer every facility for the active business carried on here. In the eashier’s 
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room we counted eleven white-haired gentlemen busily signing and counter- 
signing the notes to be issued. The banking department is now canied on 
in a temporary wooden erection, in consequence of some necessary alterations 
being made in the usual place of business. Two beautiful elms are growing 
up through the roof and centre of this banking house, the leaves on those 
branches enclosed being sear and withered, while those that have been allowed 
to breathe even the deleterious air of London are bright and green. Eighty 
clerks were huddled in here, and yet the duties of their office seemed to be 
discharged with remarkable ability and ease. All the desks were distinguish- 
ed by particular letters of the alphabet, which referred the person doing 
business with one clerk to the individual necessary to complete it, without 
noise or confusion. 

The most splendid of all the halls in the Bank of England, however, is 
the Rotunda, in which all the stock-jobbers, stock-brokers, and others, meet 
for the purpose of transacting business in the public funds, and in which the 
government dividends are paid. From the floor to the apex of the dome is 
eighty-two feet, and the stucco work is very beautiful. Fourteen upright 
cariatides—female figures—stand upon a circular pediment and support 
the lofty dome, through which falls the softened, chastened sunbeams. The 
cupola which caps the summit of the dividend warrant office is very rich in 
alto-relievos, and is also supported by twenty statues, standing two and two 
by each other's sides. The transfer office is that in which all transactions 
in the stocks are settled, after parties have agreed to a transmission. He 
who sells out, cancels his claims upon the government, transferring them to 
the person who may have purchased from him. The consolidated annuity 
office is appropriated to the sale of annuities, and to the granting of the 
receipts required by the annuitants before they draw their money. All the 
transactions of this office are preserved in the presses, the doors of which 
are numbered and lettered, and indicate the particular entry-books within 
that have been used since the incorporation of the bank by royal charter 
in 1694. 

Nine families constantly reside within the precincts of the bank—the houses 
of the secretary, chief accountant, and gate-keeper being situated round the 
court, into which the Lothbury gate opens. Round the whole extent of the 
bank, within the parapet-wall, there is a walk upon which the sentinels pace 
during the night, lest thieves should attempt to enter. Thirty-four private 
soldiers and an officer are deputed to this duty every night, ah man 
receiving a shilling, and the officer half-a-crown and his supper. Besides 
these soldiers, and the families resident in the bank, there are fourteen men 
constantly there, day and night, who are perfectly acquainted with all the 
labyrinthian mazes of the vast building, and who could immediately bring 
the fire-engines into operation, which stand in the furnace-court. There are 
about one thousand individuals employed is this establishment. In 1819, 
there were eleven hundred clerks employed, and twenty-five years previous 
to that yon two hundred and fifty sufficed to discharge the duties required. 

The 


usiness hours are from nine to five o’clock, and the most rigid 


exactitude in Suaverns is demanded from all the employées. If an in- 
te i 


dividual is three times n his attendance, he is called before the directors 


and reprimanded ; if the fault is again repeated, the delinquent receives a 
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gentle intimation to resign his situation. Fifty or more of those employed 
in this vast national counting-house are constantly enjoying a holiday, the 
period of relaxation extending as the period during which a man has served 
extends. The direction of the bank is vested in a governor, deputy- 
governor, and twenty-four directors, who are elected annually at a general 
eourt of the proprietors. Thirteen directors, with the governor, form a court 
for the management of business. 


G2 For further particulars see q subsequent portion of this No. 


ARCHBISHOPS AND BISHOPS OF ENGLAND. 


WITH THE DATES OF THEIR CONSECRATION AND TRANSLATION, AND THE ANNUAL 
VALUE OF EACH SEE. 
Oonsecrated. Names. Sees, Date. In room of 


1828, John B. Sumner, D D. 
, Pronate of all England, t Canterbury, 1848, Howley, dec. £15,000 


1837, Thomas Musgrave, D.D. 
Primate of B nglana, ¢ York, 1847, Harcourt, dec. £10,000 


1824, Chs. James Blomfield, D.D. London, 1828, Howley, ér. 11,700 
1831, Edward Maltby, D.D. Durham, 1836, Mildert, dec. 8,000 
1826, C. Richard Sumner, D.D. Winchester, 1827, Tomline, dec. 10,500 
1820, John Kaye, D D. Lincoln, 1827, Pelham, dec. 4,000 
1824, Christopher Bethell, D.D. Bangor, 1830, Majendie, dec. 4,000 
1827, Hon. Hugh Percy, D.D. Carlisle, 1827, Goodenough, dec. 3,000 
1827, George Murray, D.D. Rochester, 1827, Percy, ér. 5,000 
1829, Richard Bagot, D D. Bath & Wells, 1845, Law, dec. 5,000 
1830, James Henry Monk, D.D. Gloucester &B.1830, Bethell, ér. 3,700 
1831, Henry Phillpotts, D.D. Exeter, 1830, Carey, ér. 2,700 
1836, Charles Thomas Longley, D.D. Ripon, 1836; new 4,500 
1837, Edward Denison, D.D. Salisbury, 1837, Burgess, dec. 5,000 
1839, George Davys, D.D. Peterboro’, 1839, Marsh, dec. 4,500 
1839, Henry Pepys, D.D. Worcester, 1841, Carr, dee. §,000 
1840, Connop Thirlwall, D.D. St. Davids, 1840, Jenkinson, dec, 2,500 
1841, T. Vowler Short, D.D. St. Asaph, 1846, Carey, dec. 4,200 
1842, Ashurst T. Gilbert, D.D. Chichester, 1842, Shuttleworth, dec 4,200 
1843, John Lonsdale, D.D. Lichfield, 1843, Bowstead, dec. 4,500 
1845, Thomas Turton, D.D. Ely, 1845, Allen, dec. 5,500 
1845, Samuel Wilberforce, D.D. Oxford, 1845, Bagot, ér. 5,000 
1847, James Prince Lee, D D. Manchester, 1847, new 4,200 
1847, Renn Dickson Hampden, D.D. Hereford, 1847, Musgrave, ér. 4.200 
1848, John Graham, D.D. Chester, 1848, Sumner, ér. 4,200 
1849, Samuel Hinds, D D. Norwich, 1849, Stanley, dec. 4,465 
1849, Alfred Ollivant, D.D. Llandaff, 1849, Copleston, dec. 4,500 
1847, Robert Lord Auckland, Sodor & Man, 1846, Short, ér. 2,000 
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BANKING AS A PROFESSION FOR YOUNG MEN. 


BY A TELLER. 
Communicated for the Bankers’ Magazine. 


The terms Banking and Banker, as used in the United States, have a 
different signification from the same term as used in England. In England 
the term Banker is applied to a person who makes it his business to deal in 
exchange, buy and sell stocks, loan money or negotiate loans for others, and 
who has an office of discount and — The phrase ‘ rich Banker,”’ so 
common in England, when rendered into the American, would be “rich 
Broker.” In the United States the word Banker is applied to a person 
who ie an officer in a regularly incorporated institution, doing business under 
a charter as a stock company; and it is of this profession and not of the 
English broker, that I intend to speak. 

It is generally true in mercantile life and in the learned professions, and 
always true in banking, that in order to insure success, a young man must 
have some end in view towards which all his exertions shall tend. Every 

oung man should have some well-defined plan of life marked out before 
im, and all his energies should be directed to the realization of it. 

Many have some general object in view, such as getting rich, or getting 
beyond hard rrork at some time of their life; while but few have a specific, 
noble mark, towards which they are aiming. This is the reason why there 
are so many second-rate young men to be found in every profession, and why 
so many men of riper years are neither one thing nor another—strung up 
and dangling between something and nothing—breathing in the unsatisfying 
east wind of a glorious mediocrity, and hoping that an undefined something 
may turn up, one of these days, which shall relieve them and place them in 
an undefined blissful somewhere. According as a young man aims, so will 
his arrow fly. According to the energy with which he strives, and the talents 
which he brings to bear, so will he rise. But what are the objects to be aim- 
ed at by a young banker? for what end should he strive, and what is there 
ahead to reward his toil? What are the advantages of the banker’s profes- 
sion? The advantages enjoyed by persons in this profession, for the attain- 
ment of everything desirable in life, are very great, and the inducements held 
out by the profession to ambitious, enterprising young™men, are enough to 
satisfy any reasonable person. A high eminence and a name are as sure of 
attainment as in any other business. 

It should be the object of every young man who enters the profession, to 
become thoroughly acquainted with every part of it. He should strive to 
become familiar with it all, from the great general principles down to the 
minutest detail. While in a subordinate situation, he should not be satisfied 
with merely doing the work which is laid upon him, but while in this situa- 
tion, hé should be fitting himself for the next place above him. His aim 
should be to rise as rapidly as is consistent with a healthy growth, till he 
has placed himself at the head of an institution; and then his ambition 
should be, to be first in his profession, to reach an eminence and carry his 
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bank with him. To aim merely at a cashiership, or to be president, is a low 
aim ; but to be known as the best cashier or president in the country, is an 
aim well worthy of any man, and is the only one which should satisfy a young 
man entering this profession. A young man can rise as rapidly and as 
surely in this, as in any other profession ; he can also rise as slow/y and as 
surely, and he can remain as immutably stationary, as in any other calling 
under heaven. There are plenty of stopping-places adapted to all phases of 
mediocrity, and these stopping-places are very tenacious of their prey. A 
man once fixed in any of them, is there for life. 

No one should enter the business unless he is determined to reach the 
top of the ladder. If a man is not somewhat ambitious, and unless he 
ean see through a pretty long transaction, he generally becomes a fixture. 
Any one can tell, in the course of his first year, whether he is adapted to 
the business, and whether he will succeed. If a young man begin to feel 
the trap-door of a second-rate station, or a subordinate clerkship, pressing 
him down as he is trying to ascend the ladder, let him make a desperate 
effort to raise it; but if he cannot succeed, let him at once betake himself to 
some other ladder, under some other opening. 

Let no one enter this profession with the expectation of becoming sudden- 
ly, or even speedily, rich, for this expectation will be disappointed ; neither 
let any entering the profession be afraid of ever becoming poor. Labor is 
generally liberally rewarded, and talent is generally appreciated. There are 
some, it is true, in banks, who receive but small pay, and who delve for 
years in subordinate situations, but such are generally men not largely en- 
dowed with talent, whose aim is nowhere, and who consequently are paid 
about as much as they are worth. A man of talents and energy is always 
sure of good pay ; sufficient for all the expenses attendant upon a genteel 
style of living, besides a handsome margin for moderate investment for the 
satisfaction of that great maelstrom account generally known as ‘* sundries.” 
He is always sure of a competence. 


“A competence is all we can enjoy, 
O be content where Heaven can give no more.” 


It is impossible to name exactly the amount of salary which a young man 
may expect to receive. It depends a little upon the locality and size of the 
bank, and a great deal upon what the young man himself is. A moderate 
young man ina moderately-sized bank, generally has a salary very nicely 
fitted to him, while an energetic, talented young man, in a good institution, 
can be the recipient of almost any sum that he has the face to ask for. Some 
idea upon which to base expectations may be formed from a knowledge of 
the fact, that tellers’ salaries range from $500 to $1,800 per annum ; cash- 
iers’ from $800 to $5,000, and presidents’ about the same. In some banks 
the office of president is a mere sinecure; in such banks the president 
receives no salary, but takes it out in honor. Let a young man fix in his 
mind the salary that he thinks he ought to be worth, and then work for it, 
and he will generally receive it. A banker, from the nature of his position 
in the financial world, has often opportunities thrown in his way for making 
money besides his salary, but this should not be counted upon by a young 
man, for it is very uncertain. If a young banker is working for a name, a 
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reputation, and,—which follows as a matter of course,—for a high salary, 
his best course is to keep himself free from anything like speculating, shav- 
ing, or dabbling in stocks. He should engage in no other business but his 
bank, and he should keep himself as far as possible from any course in which 
there is the least possibility of becoming in any way involved or embarrassed. 

There is less anxiety of mind in this profession than in most others. It 
is true that the banker has a great many cares, and his mind has about as 
much as it can well do, but there is none of that terrible anxiety of mind 
which waits upon the merchant who has his warehouses full of goods, prices 
falling, and money scarce. The merchant at times is elated by prosperity, 
and again he is weighed down by anxiety, and either extreme, or the transi- 
tion from one to the other is very wearing ; but the banker has at ail times 
enough to think of. He is never troubled with the alternations of excite- 
ment and depression ; his mind is constantly active, not overtasked, and 
consequently its action is always healthy. During business hours he works 
hard, but at night he can throw off all care, and devote himself, if he choose, 
to literary pursuits, and to self improvement. 

There are times in great commercial distress, when confidence is destroyed, 
that banks are crowded and pressed very hard ; but with ordinary manage- 
ment they can be carried safely through. No bank ever failed where there 
was good management and no speculation. All that is required is caution 
and prudence but the most incessant exercise of caution and prudence will 


not amount to that anxiety which produces sleepless nights. 
A banker can have a great deal of time to devote to mental culture, and 
to the acquisition of useful information. He generally has his evenings to 


himself free from care, and much can be done by the improvement of such 
hours. His business is of such a nature that this is not incompatible with 
being first in his profession. There are some, however, who work night 
and day, and make slaves of themselves, but such are generally men who 
care but little for mental improvement, and whose whole aim seems to be to 
remain in a bank, and yet realize a treadmill. Let them work! They have 
the satisfaction of knowing that they are not always the best bankers. The 
best in any profession are those who have room enough in their brains for more 
than one idea, and who take time for something besides dollars and cents. 
A banker can, if he will apply himself, so cultivate his mind that he will 
shine as brightly in social li , and appear as well, even in literary circles, as 
men of liberal education. 

These are some of the advantages of the banker’s profession, and these 
are some of the inducements which are held out to those who wish to 
enter it. 

A young man in order to succeed should maintain a straightforward course, 
both in his own affairs, and in the affairs of the bank ; he should be possess- 
ed of aclear head, a mind not easily carried away by tempting offers for 
speculation, a disposition to receive very fair stories with considerable allow- 
ance; he should have urbanity combined with firmness and decision, and 
above all, he should have a deep-seated, stubborn passion for good security. 

These are the traits which are absolutely necessary to insure success in 
banking. Without them, no young man should enter a bank. Without 
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them, a young man should rather take himself to some one of the other pro- 

fessions, where even a fool can sometimes make a happy bit. In banking 

there are no happy hits to be made ; the life is one long, dead pull upon 

talent, energy, and perseverance. G. P. B. 
Hartford, Ct. 


CALIFORNIA GOLD AND ITS PRESENT RESULTS. 
From the Journal of Commerce, March, 15, 1850. 


There is a marked improvement of late in the prices of real estate, both 
in this city and elsewhere. They who were here in 1835, when the real estate 
bubble began to swell, which in 1837 burst with such disastrous effects, 
cannot but observe a similarity between that period and the present. Money 
was not excessively abundant then, and is not now. But some how or 
other, real estate began to advance, numerous sales took place in conse- 
quence, ste lots were in demand, rents rose, and each transaction at an 
advance, begat a further advance. The following year (1836) the fever 
rose to a most surprising height; insomuch that fortunes were squandered 
upon paper cities not worth five dollars an aere, and every sort of scheme, 
however absurd and ridiculous, was sure to find somebody silly enough to 
be gulled by it, in the hope of finding others more silly than themselves. 
Joint stock companies for every imaginable purpose were created,—banks 
were multiplied by the dozen and hundred,—but in spite of them all, it 
became at length impossible to procure sufficient currency to carry on the 
transaction of business. The anticipated profits were so great, that almost 
any rate of interest was submitted to, the borrower being sure of 100 or 

rhaps 500 per cent advance in the course of a year or two, in compar- 
ison with which, 2 or 3 per cent. a month was but asong. The inevitable 
result came at last. Whole blocks of mercantile firms were down in a heap. 
They had a pleaty of paper, but for the most part it proved worthless, and 
other resources disappeared in about the same proportion. In short, the 
bottom had fallen out. Great numbers of merchants and others thus found 
themselves unable to meet their engagements at the banks ; a general panic 
ensued ; this produced a run upon the banks, which in their exhausted and 
crippled state could not be met, and so the whole country, or at least the 
country as a whole, became bankrupt. The debtor interest beeame at last 
so predominant, and included so many members of Congress, that an act 
was passed which by one fell swoop cancelled some $200,000,000 of in- 
debtedness, in violation of every principle of justice and the spirit of the 
Constitution, 

After twelve years of patient industry, the country has recovered its 
»0sition, and is now in a condition to enter upon a new career of adventure. 
People in general are not deeply in debt; money is sufficiently plenty, 
thorgh, as we said, there is not a plethora; all deseriptions of property are 
in demand ; merchandise, stocks, real estate, are advancing in price ; in 
short, a vista of prosperity is apparently opening upon the country, such as 
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has seldom fallen to the lot of mortals. Whether the present buoyancy is 
caused by the Free Trade Tariff of 1846, or by California gold, or by the 
unusual profits of the cotton crop, or by all these causes combined, or by 
these and others in addition, is not yet positively determined. One of our 
cotemporaries, we observe, attributes it mainly, if not entirely, to California 
gold. It should, however, be noted, that as yet we have not received as 
much value from California—probably not half as much—as we have sent to 
California. Nor do we believe that all the gold which has reached us the 
past year from that quarter, is equal to the excess we have realized from 
cotton, over and above what we should have received, had it commanded 
only the usual prices. Ten millions of gold per annum sounds large, but it 
is, in truth, a mere trifle compared with the aggregate amount of the results 
of the nation’s industry. Inthe Annual Report of the Patent Office, it is 
estimated that ‘‘ the aggregate amount of the products of labor and capital in 
the United States, in 1848, was $2,048,564,756,” or say in round numbers, 
2,000 millions dollars. True, a large portion of this value is consumed by 
the producers, or exchanged for other commodities which are consumed 
by them,—some of it for a portion of this very gold from California. To 
foreign countries we export domestic products to the value of one hundred 
and thirty or a hundred and forty millions of dollars per annum, for any 

rt of which we might have gold in exchange, if on the whole we preferred 
it to the commodities which we actually receive. 

The present ee of California is estimated by its delegation to 
Washington, at 100,000 and upwards. We doubt if the products of their 
— are of greater value, in proportion to the number of adults, and 
especially of adult males, than those of the people of this State. Califor- 
_ nia is a very good place in its way, and will probably send us for some years 
to come $8,000,000 or $10,000,000 of gold per annum. But this alone is 
not a sufficient cause for a speculation mania. If, however, it is to come, 
there are many who, profiting by the experience of the past, will make their 
money, this time, not by buying, but by selling. 





Hampvure Tunnet. The Great Tunnel at New Hamburg, connected with the 
Hudson River Railroad, is nearly completed. It is a gigantic work, measuring 
830 feet in length; at the south end is a cut 500 feet long, 30 feet wide, and 50 
feet deep, all through the solid rock before reaching the tunnel, which is 19 feet 
high and 24 feet wide. Through the tunnel the passage is gloomy enough to 
represent the most dangerous regions, darkness only being relieved by the light 
of candles, and through two shafts sunk to it, one 70 feet in depth, the other 56, 
through which a glimpse of daylight may be obtained, but on emerging at the 
north end one other deep cut is found, nearly as formidable as that at the south, 
being 200 feet long and 70 feet deep, making the entire deep cutting through the 
rock, all inclusive, no less than 1,530 feet. One who has not seen the work can 
form no conception of its magnitude, and it may be put down as one of the great- 
est curiosities in this part of the country. There are 400 men employed on this 
great work, under the supervision of Ward, Wells & Co., the contractors. Six 
thousand kegs of powder of 25 pounds each, have been used for blasting, in 
fourteen months, and nine blacksmiths’ shops are constantly occupied with re- 
pairing the tools, &e. The work goes on night and day with great expedition.— 

Post. 


Evening 
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BANK STATISTICS. 


CANADA. 
Bank of Montreal, 17 November, 1849. 

LIABILITIES. £ s. d. 

Capital Stock, . i ; : ‘ 5 : - ‘ ‘ F 750,000 0 0 
Bank Notes in circulation, 4 ‘ ‘ ° ° ° v i 481,916 10 0 
Dividends Due, . . ° i . . ° ‘ ° ° e 23,754 18 10 
Reserve Fund, . 4 ; r ‘ P e P ° ‘ P 22,071 011 
Deposits, . . , ‘ ‘ 2 ° ° . ° ° . 338,997 2 7 
Total Liabilities, ‘ ‘ é ‘ 2 Pi - - £1,615,839 12 4 
RESOURCES. £ s. @. 

Gold and Silver Coin on hand, ‘ ‘ : P ° : 165,061 14 7 
Notes and Checks of other Banks on bend, " " ‘ : . 9,935 9 6 
Real Estate, P . 4 r . nq P Pp ‘ P ; 43,885 9 2 
Provincial Securities, se . ‘ ‘ ‘ R ‘ @ 10,750 0 0 
Bonds and Obligations, . . ‘ a ‘ ‘ f 3 53,313 2 11 
Balances due by Foreign Aginaien, en . ervigeg 110,510 6 2 
Balances due by Banks in this Province, . é 11,100 15 11 
Balances due by Agencies, exclusive of Montreal Bank Notes, P 48,853 9 6 
Notes Discounted, . i 7 ‘5 a " ‘ , : : 1,162,429 4 8 





Total Resources, . . ; 3 - a a i - £1,615,839 12 4 
A. Stmpson, Cashier. 


Commercial Bank of the Midland District, 2 January, 1850. 





LIABILITIES. & a & 
Stock paidin full, . J ° é ° . ° 403,175 0 0 
Bank Notes in circulation, not bes ditivest, : : . ° 180,533 12 6 
Balance due to other Banks, . é . P ‘ é , . 12,878 1 6 
Dividend No. 33, at 3 per cent., é é i é £12,095 5 0 
Former dividends unpaid, é 143 14 7 12,238 19 7 
Contingent Fund, reserved profits after poping dividend 33, 24,000 0 0 
Deposits not bearing interest, . . te £74,072 13 1 
Deposits bearing interest, eee Ue ae “cet 31,179 2 3 105,251 15 4 
SSR ee ae 
RESOURCES. 
Gold, Silver, and Copper Coin in the vaults of the Bank, its Offices | aene ae 4 
and Agencies, 4 r ; \. ’ ; 58,491 14 5 
Notes and Checks of etka Ranks on ene ‘ & » P . 17,602 15 0 
Balances due from other Banks and Foreign Aone ° ‘ . 44,576 12 7 
Real Estate and Bank Furniture, . " ‘ “ . 23,426 i8 10 
Bills discounted, Bills of Exchange, Stock, &e. Sear ‘ M “ 593,979 8 1 
Total Resources, . ‘ . n . r ‘ 2 : £738,077 8 11 
Commercial Bank, M. D., Kingston, 2nd January, 1850. 
F. A. Harper, Cashier. 
~ 
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CAPITAL OF COUNTIES AND TOWNS IN MASSACHUSETTS. 


ESSEX. 
No. Banks. Capital. 

: $250,000 
125,000 
390,000 
20,090 
329,700 
241,900 
249,750 
220,000 
510,000 
100,000 
1,750,000 
100,000 


Andover, . 
Beverly, . 
Danvers, 
Gloucester, 
Haverhill, 
Lawrence, 
Lynn, 
Marblehead, 
Newburyport, 
Rowley, . 
Salem, . 
Salisbury, 


Rl eae www weg e = 


$4,457,350 


x. 
$250,000 
200,000 
200,000 
100,900 
200,000 
959,000 
100,000 
100,000 


MIDDLES 
Brighton, ¢ : 
Camridge, é 
Charlestown, 

Concord, 

Framingham, 

Lowell, 

Newton, 

Waltham, . 


~ 


2 
1 
1 
1 
3 
1 
1 


11 $2,100,000 


WORCESTER. 
Fitchburg, . ° 1 
Lancaster, 1 
Leicester, . 1 
Millbury, . Sage 
Oxford, ‘ ‘ . 1 
1 
1 
5 


$20,000 
125,000 
100,000 
50,000 
100,000 
100,000 
100,000 
700,000 


Southbridge, 
Uxbridge, . 
Worcester, 


12 $1,475,000 


HAMPSHIRE. 
Northampton, . P 2 
Ware, ; i $ 


$350,000 
1 200,000 
3 $550,000 
HAMPDEN. 
Springfield, . . 4 
Westfield, 1 
Chicope, . 


FRANKLIN. 


No. Banks. Capital. 


Greenfield, . 3 F 2 


SUFFOLK. 
Boston, . . 


NANTUCKET. 
Nantucket, . . = 1 


BERKSHIRE. 
Adams, 
G. Barrington, 
Pittsfield, 
Stockbridge, 
Lee, " 


NORFOLK. 

Dedham, 1 
Dorchester, 2 
Quincy, 1 
Randolph, e 1 
Roxbury, ' e 1 
Wrentham, ° 1 
Weymouth, 1 
Canton, 1 

9 


PLYMOUTH. 
Hingham, 
Plymouth, 
Wareham, 


| rom 


Bo 


BARNSTABL 
Falmouth, . ° 
Yarmouth, 


wl 


BRISTOL. 
Attleboro’, . 
Fairhaven, . 
Fall River, . 
New Bedford, 
Pawtucket, 
Taunton, 


1 co me om 0D ps 


i] 


$209,116 


27 $19,577,495 


$200,000 


$100,000 
109,000 
150,000 
109,000 
100,000 


$550,000 


$200,000 
200 000 
100,000 
150,000 
150,000 
150,000 
100,000 
100,000 


$1,150,000 


$105,000 
200,000 
100,000 


$405,000 


$100,000 
200,000 





JM 
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Recapitulation of the Massachusetts Banks. 





County. Population, Incorpo- No. Banks, Bank Capital, 
1840. rated. 1849. 1849. 
Suffolk, - rt a 95,773 1643 27 $19,577,495 
Essex, : » - 94,987 1643 25 4,457,350 
Bristol, : “ ‘ 60,165 1685 12 2,600,000 
Middlesex, . - 106,611 1643 ll 2,100,000 
Worcester, - ° 95,313 1731 12 1,475,000 
Norfolk, . ° ° 53,140 1793 9 1,150,000 
Hampden, , ‘ 37,366 1812 6 1,056,050 
Berkshire, ‘ - 41,745 1761 6 550,000 
Hampshire, ‘ ° 30,897 1662 3 550,000 
Plymouth, : ‘ 47,373 1685 4 405,000 
Barnstable, é ‘ 32,548 1685 2 300,000 
Franklin, . = ‘ 28,812 1811 2 209,116 
Nantucket, ° ° 9,012 1695 1 200,000 
Dukes, ‘ ‘ ‘ 3,958 1695 none none 
Total, ° . - 737,700 119 $34,630,011 
Average Capital of the 92 Country Banks, . . e $163,600 
Average Capital of the 27 City Banks, . ° . 725,000 


The Capital of the Massachusetts Country Banks in Septeniee, 1848, was $14,005,000 


Since when the following additions have been made : 

Haverhill Bank, . . «. 49,700 People’s Bank,Roxbury, . $50,000 
Bay State Bank, Lawrence, 41,900 

Framingham Bank, ‘ 50,000 New Banks. 

Appleton Bank, Lowell, . 50,000  Laighton Bank, Lynn, paidin, 90,750 
Holyoke Bank, Northampton, 100,000 Newton Bank, H A . 100,000 


Agawam Bank, Springfield, 50,000 Mechanics Bank, Worcester, 100,000 
Chicopee Bank, 6 50,000 Franklin Bank, Greenfield, . 69,116 
Dedham Bank, . ‘ ° 50,000 Western Bank, Springfield, 56,050 


Barnstable Bank, . , rR 60,000 Mattapan Bank, Dorchester, 100,000 
Total increase, September, 1848, to October, 1849, . . . « $1,047,616 


Boston City Banks. 


Boylston Bank, increase, > > ° " ° ‘ é $50,000 

Freeman’s Bank, increase, i . ‘ ° ° . ° 50,000 

Shoe and Leather Dealers’ Bank, increase, . meses 247,495 

Grocers’ Bank, new, . é 4 ‘ e . ° e ° 250,000 597.495 
Total increase for the year to October, 1849, . . % $1,645,011 


The following banks were also authorized to increase their capital, but certificates of 
increase had not been filed on the 6th of October, viz. : 

Bristol Co. Bank, Taunton, $100,000 Holyoke Bank, Northampton, $50,000 

Freeman's Bank, Boston, 50,000 Springfield, Bank, . “ 50,000 

Greenfield Bank, Greenfield, 60,000 Taunton Bank, Taunton, 60,000 


Our readers will find in a subsequent part of this No a recapitulation of the new laws 
passed in relation to banking, by the Massachusetts legislature of 1850. A proposition 
to increase the capital of the Merchants’ Bank, of Boston, failed to become a law. 
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New Banks of 1849, in Massachusetts. 


Name. Location, Commenced, Capital. 


Mattapan Bank, a Dorchester, . July 2, 1849, $100,000 
Laighton Bank, ° Lynn, - August 1, 1849, 100,000 
Franklin County Bank, Greenfield, F Sept. 1, 1849, 100,000 
Western Bank, .. Springfield, Sept. 4, 1849, 100,000 
Milford Bank, . . Milford, Oct. 15,1849, 100,000 
Union Bank, ; . Haverhill, Nov. 2, 1849, 100,000 
Cochituate Bank, ‘ Boston, Nov. 10, 1849, 150,000 
Rollstone Bank, A Fitchburg, Nov. 24, 1849, 100,000 
Cape Cod Bank, > Provincetown, . not yet in operation. 

Worcester County Bank, . Blackstone, not yet in operation. 


PENNSYLVANIA. 


Comparative View of the City and Country Banks of Pennsylvania, 
November, 1849. 
: may for the Bankers’ Magazine, from the Official Reports, issued at Harris- 
burg. For additional particulars, refer to page 800, April No.] 
oak *16 Bank. 36 Banks Total, 

Liabilities. Philadelphia. ; Country. 52 Banks. 
Come. + » $10,670,600 $7,807,782 $18,478,382 
Circulation, . ‘ 4,130,612 7,255,168 11,385,780 
Bank Balances, ° s 3,375,187 649,718 4,024,905 
Individual Deposits, 10,942,964 4,469,272 15,412,236 


Public Deposits, . . 357,630 260,930 618,560 
Dividends unpaid, ° 202,092 188,088 390,180 
Contingent Fund, ‘ . ‘ 1,311,460 615,063 1,926,523 
Discounts, Interest, Exchange, 407,763 127,691 535,454 
Profitand Loss, . . . 361,880 128,390 490,270 


Relief Issues, i é aia ve 60,619 60,619 
Miscellaneous, « : i ; 32,997 12,760 45,757 
Suspense Account, FS 3,650 8,652 12,302 


Total Liabilities, . $31,796,835 $21,584,133 $53,380,968 


Resources. Philadelphia. Country. Total, 
Loans, . " ‘ $20,224,911 $12,724,350 $32,949,261 
Specie and Treasury Notes, 4,113,937 2,146,804 6,260,741 ° 
Due by Banks, ‘ ° - 1,257,257 1,802,381 3,059,638 
Bank Notes and Checks, ‘ 1,925,670 948,706 2,874,376 
Real and Personal Estate, 572,407 635,554 1,207,961 
Bonds and Mortgages, &c., 949,678 1,320,860 2,270,538 
Stocks, . é ‘ Pt 1,388,375 732,359 2,120,734 
Exchange and Interest, 583,520 610,701 1,194,221 
Expense Account, - 56,590 8,630 65,220 
Post Notes, . ° 404,293 efPdel « 404,293 
Sundry Loans, . 220,796 575,794 796,590 
Miscellaneous, . 99,401 77,994 177,395 


Total Resources, +  « $81,796,835" $21,584,133 $53,380,968 
* Including Bank of Germantown. t Including four Savings Banks. 





3 
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Missouri. 


The Bank Capital of Pennsylvania, in November, 1848, was 


To which add the following : 


Philadelphia, Bank of Pennsylvania, G 
“ Tradesmen’s Bank, ° ° 
“ Western Bank, . e ° 
“ Bank of Germantown, é 
Lancaster, Lancaster Bank, . ° e 
do. Lancaster County Bank, . 
Norristown, Bank of Montgome:zy i 
Lebanon, Lebanon Bank, 
Brownsville, Monongahela Bank, . ; 
York, York Savings Bank, . ° 
Carlisle, Carlisle Deposite Bank, ° 
Erie, Erie Bank, . 3 > : 


Deduct: Girard Bank, Philadelphia, reduced, 
Exchange Bank, Pittsburg, “ ° 
Bank of Susquehanna Co., failed, . 


Capital, November, 1849, of all the Pennsylvania 


é increase 
. new 

° increase 
° do. 

‘ do. 

: do. 

e do. 

; do. 

° do. 

; do. 

. do. 

e revived 


banks, e 
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+ « $21,462,870 


$312,500 

150,000 
100,000 
9,950 
103,670 
3,042 
47,540 
10,940 
12,000 
15,000 
25 

101,895 865,662 


$22,328,532 
3,750,000 
150 
100,000 3,850,150 


- + $18,478,382 





Bank of the State of Missouri and five Branches. 


Liabilities. 1 Jan. 1846. 
Capital owned by the State, . $954,205 
Capital owned by Individuals, . 246,377 
Individual Deposits, . ‘ . 1,296,428 
Circulation, ps ‘ ° . 2,195,840 
Dividends unpaid, . . . - 


Bank Balances, . ‘ ‘ ‘ 37,858 
Interest and Exchange, . ° 176 612 
Contingent Fund, . . . 79,978 
Suspense Account, . ° ° 17,223 





Total Liabilities, . . $5,004,521 


Resources, 1 Jan. 1846. 


Bills discounted, - « « $1,433,038 
Exchangesmatured, . . . 544,675 
Exchanges maturing, . ° e 733,894 
Due by the State, ° ries 76,844 
Real Estate, K a p 136,016 
Suspended Debt, ° ‘ : 170,046 
Funds abstracted, é . ‘ 


Expense Account, . «. - 14,445 
Bank Balances, . ‘ : ° 47,900 
Bank Notes, P P . 185,736 


Illinois Bank Certificates, ae 208,313 
Coin on hand, . ° “Tar 1,453,614 


Total Resources, . . $6,004,521 
69 





UM 


1 Jan. 1848. 
$954,205 
250,511 
1,364,650 
2,404,160 
138,073 
196,870 
98,850 
17,223 


$5,424,543 


1 Jan. 1848. 
$1,775,886 
136,245 
511,168 
110,572 
122,574 
164,218 


15,451 
20,520 
47,040 
206,153 
2,314,716 


$5,424,543 





1 Jan. 1849. 1 Jan. 1850. 


$954,205 954,205 
253,962 254,546 
1,735,410 1,372,884 
2,569,950 2,594,790 
5 eaten 4,408 
170,695 150,655 
186,208 186,676 
122,960 147,126 
17,223 17,608 





$6,010,613 $5,682,898 


1 Jan. 1349. 1 Jan. 1850. 


$1,816,180 $2,133,654 
474,380 361,545 
690,095 495,095 
123,538 122,353 
125.850 114,175 
155,458 155,644 


be, 298 120,961 
15,426 19,307 
53,905 28,820 
36,560 36,820 


191,533 191,538 
2,427,688 1,902,986 


$6,010,613 $5,682,898 
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TABLE OF DIVIDENDS OF THE BOSTON BANKS, APRIL, 1850, WITH THE SURPLUS FUND 
AND AGGREGATE LOANS OF EACH BANK, IN OCTOBER, 1849. 


Names. Capital. Rate. Amount. Surplus Loans 
Oct 6, 1849. Oct. 6, 1849. 
$20,000 $74,000 $973,000 
17,500 28,000 881,000 
36,000 80,000 1,418,000 
9,000 14,000 396,000 
40,000 87,000 1,600,000 
4,500 new 
17,500 26,000 
17,500 30,000 
20,000 31,000 
11,250 29,500 
40,000 118,000 
17,500 36,000 
10,000 5,000 
17,500 65,000 
28,000 96,000 
24,000 40,000 
4,800 18,000 
120,000 310,000 
40,000 83,000 
26,250 40,000 1,125,000 
20,000 43,000 827,000 
33,750 70,000 1,197,000 
63,000 156,000 2,627,000 
50,000 290,000 1,427,000 
16,000 38,000 772,000 
20,000 56,000 998,000 
32,000 63,000 1,182,000 


Atlantic Bank, . $500,000 
Atlas Bank, ° ‘ 600,000 
Boston Bank, . 900,000 
Boylston Bank, 200,000 
City Bank,. . 1,000,000 
Cochituate Bank, 150,000 
Columbian Bank, 500,000 
Eagle Bank, 500,000 
Exchange Bank, 500,000 
Freemans Bank, 250,000 
Globe Bank, . 1,000,000 
Granite Bank, . 500,000 
Grocers Bank, . 250,000 
Hamilton Bank, 500,000 
Market Bank, . 560,000 
Massachusetts Bank, 800,000 
Mechanics Bank, 120,000 
Merchants Bank, 7 3,000,000 
New England Bank, . . 1,000,000 
North Bank, e ° 750,000 
Shawmut Bank, a « 500,000 
Shoe and Séather —, 750,000 
State Bank, e 1,800,000 
Suffolk Bank, . . 1,000,000 
Traders Bank, . . 400,000 
Tremont Bank, . ‘ : 600,000 


Union Bank, . . 800,000 
Washington Bank, . . 500,000 15,000 14,000 728,000 


Totals, . . «. $19,730,000 $771,050 average 3.90 per cent. 


4 
34 
4 
44 
4 
3 
34 
34 
4 
44 
4 
34 
4 
34 
5 
3 
4 
4 
4 
34 
4 
44 
34 
5 
4 
4 
4 
3 


The above recapitulated “ ts on hand” in October last, after the declaration of 
the October dividends, were $1,952,000, or nearly ten per cent. of the capital stock paid 
in. It is fair to suppose that the accumulated profits since, are equal to the dividends 
recently declared, and that the surplus on hand in October last remains the same. 


The Bank Capital of Massachusetts, paid in, as per os = Report, was, in 
October, 1849. ° $34,630,011 
Since when the following additions have been made: 


Boston, Suffolk Co., Cochituate Bank, . . . «. 150,000 
“ a Shoe and Leather Dealers Bank, 2,505 
Haverhill, Essex County, Haverhill Bank, erate ‘ 300 
“ “ Union Bank, . ° 100,000 
Lynn, “ Laighton Bank, ‘ 9,250 
Lawrence, e Bay State Bank, ° ; 58,100 
Fitchburg, Worcester rurale Rollstone Bank, ie 100,000 
Milford, a Milford Bank, 
Greenfield, Franklin County, Franklin County Bank, 


Springfield, Hampden County, Western Bank, . 
Actual Bank Capital of Massachusetts, April, 1850, 
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The Bank Capital of Massachusetts, as appears ai a statement on page 934, was, in 


April, 1850, 


$35,235,000 


To which will be added the following during the year 1850: 


Bank of North America, 


New Banks Chartered, 1850. 
Bank of Commerce, Boston, 


“ 


Haymarket Square Bank, es 
Rockport Bank, Rockport, 
Prescott Bank, Lowell, 
Abington Bank, Abington, 
Tradesmen’s Bank, Chelsea, 
Mariner’s Bank, Danvers, 


$750,000 
500,000 
150,000 


Essex County, . ‘ 100,000 
Middlesex County, . 100,000 
Plymouth County, . 100,000 
Suffolk County, ° 100,000 
Essex County, . ‘ 100,000 


John Hancock Bank, Springfield, Hampden County, . 100,000 2,000,000 


$37,235,000 


DIVIDENDS OF THE BOSTON BANKS, 1845 ro 1850. 


Merchants Bank, . . 
State Bank, . . 
City Bank, . 

Globe Bank, . ‘ 
Suffolk Bank, : 
New England Bank, 
Boston Bank, 
Massachusetts Bank, 
Union Bank, . 

North Bank, 

Shoe & Leath. Dealers’ B’ k, 
Market Bank, : 
Atlantic Bank, . ° 
Atlas Bank, . ‘ ° 
Columbian Bank, ° 
Eagle Bank, . . 
Exchange Bank, 

Granite Bank, . 
Hamilton Bank, 
Shawmut Bank, 

Tremont Bank, 7 
Washington Bank, . . 
Traders Bank, a 
Freemans Bank, . . 
Grocers’ Bark, Pe." 
Boylston Bank, . . 
Cochituate Bank, . 


Mechanics Bank, 

1850, $19,730,000 
1849, 19,280,000 
1848, 18,330,000 


JM 


Capital 
1850. 
$3,000,000 
1,800,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
900,000 
800,000 
800,000 
750,000 
750,000 
560,000 
500,000 
500,000 
600,000 
500,000 
500,000 
500,900 
500,000 
500,000 
500,000 
500,000 
400,000 
250,000 
250,000 
200,000 
150,000 
120,000 


Dividends. 
$1,477,350 
1,873,100 


Year Year Year Year Year April 


1845. 1846. 1847. 1848. 1849. 1850. 
7p.c. 7p.c. 7p.c. 8p.c. 8p.c. 4p.c. 
6 6 6 64 7 34 
6 6 6 7 7 4 
6 64 7 1 8 4 
8 8 10 10 10 6 
6 6 8 8 8 4 
7 7 7 8 8 4 
545 6 6 6 6 3 
6 6 7 7 7 4 
6 6 6 6 64 34 
a 7% 8 9 & 4 
8 9 9% 10 10 5 
6 6 64 7 8 4 
6 6 & 6 7 34 
53 6 6 7 74 34 
64 64 64 7 7 33 
- - new 83 8 4 
6 7 64 7 7 3g 
6 7 7 7 7 34 
6 64 7 74 73 4 
6 6 64 7 74 4 
5h C6 6 6 6 3 
6 6 7 74 8 4 
7 8 8 9 44 
- - - new 8 4 

new 6 8 83 8 44 
- - - - new 3 

8 8 8 8 4 


1847, $18,030,000  —'1,269,300 
1846, 18,030,000 1,188,500 
1845, 17,480,000 1,112,100 
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INCREASE OF BANK CAPITAL IN MASSACHUSETTS, 1850. 


By recent acts of the Legislature of Massachusetts passed 1850, the following banks 
are authorized to increase their capital. 

Boston, Tremont Bank, . . ° $500,000 
Boston, Union Bank, a 200,000 
Boston, Grocers’ Bank, . 50,000 
Boston, Mechanics’ Bank, ° 30,000 
Springfield, Western Bank, . . 150,000 
Worcester, Mechanics’ Bank, ° ‘ 50,000 
Adams, Adams Bank, ° e 50,000 
Northampton, Holyoke Bank, . . 50,000 
Newton, Newton Bank, ° 50,000 


Greenfield, Franklin County Bank, ‘ 50,000 
Total Increase authorized by Acts of Legislature, 1850, $1,180,000 


VIRGINIA. 


The Exchange Bank of Virginia and. four Branches. 


Liabilities. Oct. 1845. Oct. 1846. Oct. 1847. 1 Jan. 1850. 
Capital, be se - $1,726,300 $1,726,300 $1,808,300 $1,826,300 
Circulation, . «.. % 711,352 572,726 1,088,664 1,047,287 
Deposits, . « -. - 782,545 661,006 661.026 784,861 
Bank Balances, . 50,995 116,071 66,964 97,569 
Surplus Profits, . . . 136,502 135,748 153,880 204,027 


Total Liabilities, $3,357,694 $3,211,851 $3,778,834 $3,960,044 


Resources. Oct. 1845. Oct. 1846. Oct. 1847. 1 Jan. 1850 
Loans, . “ P - $2,426,204 $2,340,738 $2,739,623 $3,141,616 
Foreign Exchange, ‘ ‘ 3,426 31,760 11,093 9,278 
State Stéck, “ 243,045 240,745 201,740 62,624 
Bank Balances and Notes, 265,163 146,820 252,928 288,071 
Suspended Debt at Petersburg, .. . ee o's 38,236 
Exchange Bank Stock, ; 19,435 6,450 re Peay rae 
Real Estate, . «e. e 91,998 91,159 96,223 93,530 
Coin onhand, . . ; 274,136 331,141 461,324 313,944 
Branch Balances, ae 34,288 23,038 15,903 12,746 


Total Resources, . $3,357,694 $3,211,851 $3,778,834 $3,960,044 


CIRCULATION, COIN, DEPOSITS AND LOANS OF THE VIRGINIA BANKS. 
1 January, 1850. Circulation. Coin. Deposits. Loans. 


Bank of Virginia, . - $2,033,000 $785,000 $1,310,000 $4,585,000 
Farmers Bank of Va., ‘ 2,522,000 789,000 1,470,000 5,992,000 
Exchange Bank of Va., . 1,047,000 314,000 784,000 3,150,000 
North Western Bank of Va., 821,000 249,000 178,000 1,205,000 
Merchants & Mechanics Bank, Returns _ not published . +. 


Total, - + $6,423,000 $2,137,000 $3,742,000 $14,932,000 
[For further particalars of the Virginia banks, see April No. p. 796.] 
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New Hampshire. 


NEW HAMPSHIRE. 
Liabilities and Resources of the Banks of New Hampshire, March, 1850. 
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Location, Bank. Capital, Circulation. Deposits. 
Claremont, Claremont Bank, $60,000 $57,221 $5,022 
Charlestown, Connecticut River Bank, 90,000 68,189 18,624 
Concord, ° Mechanics Bank, 100,000 95,414 48,522 

“ Merrimac County Bank, 80,000 75,069 22,508 
Dover, Dover Bank, 75,000 67,188 14,825 
“ Strafford Bank, 100,000 80,723 32,492 
Exeter, Granite Bank, 100,000 77,640 8,170 
Keene, Ashnelot Bank, 100,000 60,941 14,478 
“ Cheshire Bank, 100,000 80,657 19,066 
Lancaster, Lancaster Bank, 50,000 31,884 8.775 
Lebanon, Lebanon Bank, 100,000 88,125 3,918 
Manchester, Amoskeag Bank, 100,000 98,574 11,653 
6 Manchester Bank, 110,000 109,681 87,154 
Meredith, Belknap Co. Bank, 60,000 48,526 5,350 
Nashua Bank, Nashua Bank, 100,000 99,968 11,641 
New Ipswich, New Ipswich Bank, 100,000 71,189 392 
Portsmouth, Mechanics & Traders B’k, 120,000 116,906 81,602 
‘“ Piscataqua Exch. Bank, 200,000 124,961 47,678 

“ Rockingham Bank, 148,950 97,315 47,076 
Rochester, Rochester Bank, 100,000 61,871 3,125 
Somersworth, Great Falls Bank, 120,000 79,187 5,158 
Winchester, Winchester Bank, 100,000 59,868 6,440 
Total Liabilities, $2,203,950 $1,751,096 $453,671 
Resources, Loans. Specie. Bk Notes. Bk Balances. 
Claremont Bank, . . . .« $97,858 $3,864 $2,094 $20,171 
Connecticut River Bank, . ° 174,195 7,596 600 2,000 
Mechanics Bank, . Pe ‘ é 194,398 7,281 11,070 41,085 
Merrimac County Bank, . ‘ e 144,741 11,564 17,667 8,256 
Dover Bank, . ‘ ° e * 141,320 3,834 3,827 12,020 
Strafford Bank, ° ° ° ° 191,150 2,913 3,891 12,464 
Granite Bank, . . e F " 178,808 4,378 2,868 2,340 
Ashuelot Bank, ee +. a 2 160,417 7,697 1,218 7,360 
Cheshire Bank, AB Po Tee 178,644 5,907 4,375 14,890 
Lancaster Bank, .. ar 90,454 1,380 2,280 4,636 
Lebanon Bank, ; 5 é é 137,750 7,683 5,228 41,000 
Amoskeag Bank, . a é é 200,367 8,120 10,853 12,137 
Manchester Bank, . g regi 204,863 6,722 8,348 50,690 
Belknap County Bank, . ‘ ° 92,504 2,654 5,360 7,895 
Nashua Bank, . o ity Wee tered heim 200,144 15,224 1,073 25,040 
New Ipswich Bank, . ‘ » * 144,146 6,354 983 21,584 
Mechanics and Traders Bank, ° 275,111 11,010 2,020 35,160 
Piscataqua Exchange Bank, . ‘ 311,325 12,238 7,317 44,690 
Rockingham Bank, . P e e 256,620 17,070 14,843 26,046 
Rochester Bank, . ° P é 150,153 4,026 540 11,652 
Great Falls Bank, . ‘ A ° 183,313 4,203 1,415 16,498 
Winchester Bank, . oS 143,877 2,852 1,945 15,258 
, ae F - $3,862,168 $149,671 $109,815 $432,872 
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BANK NOTE PAPER. 


Rovat Insrrrution.—Feb. 15.—W. R. Hamilton, Esq., V. P., in the 
chair. Rev. J. Barlow ‘‘On a Bank of England Note.” Mr. Barlow’s 
object was to describe the characteristics of a Bank of England note, and to 
exhibit, as far as time and circumstances permitted, the details of its manu- 
facture. For this latter purpose workmen and machinery were supplied 
from the bank. The Bank of England note is simple in character, having 
altered very little in appearance since it was first issued at the end of the 
seventeenth century, but the quality of the paper and of the engraved writ- 
ing have now been brought up to a high degree of excellence. In thus 
perfecting their note, the authorities of the bank have had entirely in view 
the protection of the public from fraud and loss. Instead of defending 
themselves, as is the practice in some other countries, by secret marks on 
their paper money, the substance and printing of which are equally ill exe- 
cuted, the Bank of England accepts no security which may not be possessed 
by any one who will make himself acquainted with the following characteris- 
ties of the r, the plate-printing, and the type-printing of the note. 

The po distinguished roi hy By its et Late white, such as is 
neither sold in the shops, nor used for any other purpose. 2. By its thin- 
ness and transparency, qualities which prevent any of the printed part of 
the note being washed out by turpentine or removed by the knife, unless a 
hole is made in the place thus practised on. 3. By its characteristic feel. 
There is a peculiar crispness and toughness in Bank of England paper, 
which enables those who are accustomed to handle it, to distinguish instan- 
taneously, by the sense of touch alone, true from false notes. 

4. Wire mark. The wire mark (or water mark) is produced in the paper 
in the state of pulp; consequently, a forger must procure a mould and 
make the paper. But both the workmanship of the mould and the manufac- 
ture of the paper from its intricate surface require the skill of first-rate 
artisans. As these are not found in the haunts of crime, a spurious 
imitation of the water mark has to be affixed, by means of a metallic stamp, 
upon the counterfeit paper after it has been made. A false mark of this kind 
was produced during the discourse, and its easy distinguishableness from 
the true one exhibited. 

5 The three deckle edges of the bank note. The mould contains two 
notes, placed lengthways; these are separated by the knife in a future stage 
of the manufacture. The deckle (or wooden frame of the paper mould) pro- 
duces that peculiar effect which is seen on the edges of uncut paper. As it 
is caused when this substance is in a state of pulp, it is as unlike any imita- 
tion attempted upon paper as the rent or hemmed edge of linen, &c., differs 
from the selvage. It will be evident from this that any paper purchased 
for purposes of forgery, inasmuch as it has to be cut into shape, can have 
but fwo natural (or deckle) edges at most, instead of three, and must bear, 
in consequence, a recognizable proof of falsity. 6. The strength of the 
bank note paper. Being made not from the worn fibres of old garments, 
but from new linen and new cotton pieces, the paper of the bank note is 
extremely strong. Mr. Portal, the manufacturer, supplied a simply con- 
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structed machine for testing this. It was seen by trial, that in its water-leaf (or 
unsized) condition, a bank note will support thirty-six pounds, and that when 
one grain of size has been diffused through it, it will then lift fifty pounds. 

The processes of the printing of the bank note were then adverted to. 
The bulk of the note is printed from a steel-plate, the identity of which is 
secured by the process of transferring. The paper is moistened for printing 
by water driven through its pores under the pressure of the atmosphere 
admitted into the exhausted receiver of an air-pump. This process was 
invented by the late Mr. Oldham, about twenty-five years ago, who at the 
same time suggested its application to pickling meat. Mr. Payne’s more 
recent patent for preserving timber is derived from the same principle. In 
the Bank of England, 30,000 double notes are thus moistened in the course 
ofan hour. The ink used in plate-printing is made at the bank, from lin- 
seed oil and the charred husks and vines of Rhenish grapes. This Frankfort 
black (as it is called) affords a characteristic velvety black, very distinguish- 
able in the left-hand corner of the note. Inks in forgeries have usually a 
bluish or brownish hue. The D cam invented by Mr. Oldham, perfects 
every impression when once drawn through the press. Several impressions 
were taken during the discourse, from one of the bank plates. 

The numbering and cypher printing are also executed in one of the presses 
in use at the bank; and a os model was dissected to show with what 
certainty the carriage to tens, hundreds, &c., was effected by means of an 
extra stud on the spur of the tenth wheel. The combination of plate 
with type-printing is itself a great security against a successful forgery of a 
bank note. All that now remains is the signature of the clerk. This is 
chiefly valuable as a moral restraint against counterfeits. At the same time, 
the nicety of adjustment in bank paper manufacture is evinced by its being 
suited both to the printer, who requires the least, and to the penman, who 
requires the greatest, quantity of size in the paper to fit it for their respective 
purposes. 

he process of splitting a bank note was explained, and a large sheet of 
paper was split, having previously been pasted between two pieces of calico. 
The attraction of the calico to the paper being greater than that of the sur- 
faces to each other, they separate under an equable pull in opposite direc- 
tions. This practice never could be used for any fraudulent purpose in bank 
notes, because the printed surface is that which receives the water-mark ; 
consequently, the other unprinted surface could not retain more than the 
faintest trace of it. In conclusion, the great diminution of forgeries since 
the abolition of capital punishment for that crime, was noticed ; and a hope 
was expressed that the abatement of an offence which education was once 
supposed to promote, might be attributed to the diffusion of useful instruc- 
tion, combined, as it generally is, with moral and religious influences. 

Foreertes.—Time was when the gallows was looked to for security, but 
its efficacy is exhibited in the following forgeries of the £1 notes annually 
presented at the bank from 1811 to 1820. 


1811, £4,825 1815, £12,714 1819, £21,340 
1812, 11,682 1816, 20,025 1820, 27,993 
1813, 10,530 1817, 26,179 1821, 17,389 
1814, 9,973 1818, 25,617 
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And the Records of forgeries of five and ten pound notes, exhibit the fol- 
lowing results. 

Year, £5 £10 Year. £5 £10 Year. £5 
1821, 507 72 1831, 133 IL 1841, 58 
1822, 352 61 19 = 1842, 79 
1823, 214 19 120 8687 1843, 38 
1824, % 18 50 13 1844, 32 
1825, 121 62 «16 1845, 34 
1826, 345 52 9 1846, 63 
1827, 265 77 1847, 63 
1828, 348 9 1848, 214 
1829, 431 9% 19 1849, 109 
1830, 279 1840, 16 2% 


The increase of forgery in the last two years, Mr. Barlow attributed to 
the disturbed state of Europe, calling forth necessitous ingenuity to imitate 
the paper money of almost the only undisturbed monarchy, But the 
general decline of forgery he referred to the good effects of education and 
moral training, and to the example of a Christian legislature, by the aboli- 
tion of capital punishment for this offence, setting a value upon human life. 

The paper of a note weighs only 194 grains. Unsigned, a note weighs 
eighteen grains: in this state it supported a weight of 36 lbs When signed, 
one grain and a half added thereby to its own weight, it su pported 20 lbs. 
additional, or 56 Ibs. Its strength and durability are due to the goodness of 
the materials and the care in their manipulation. Thirty thousand notes 
are printed daily at the bank. In the last fifty years the bank has expended 
£100,000 in experimental investigations ; but the sole object has been a 
Sac-similereadily to be recognized.— Atheneum and London Lit. Gaz. 

Taz Bank or Enctanp.—At the half yearly meeting of the General 
Court of the Bank of England, 21 March, 1850, Mr. DeWinton, a banker, 
observed—For the last half year they had £12,000,000 of unemployed 
capital, and he gave it as his opinion, founded on his experience as a 
banker, that of this amount six millions might have been legitimately used. 
It had been the custom of the directors to keep only one-third of the deposits 
unemployed, and if a profit of even "4 r cent. had been made on the 
£6,000,000, it would have yielded £150,000. which would have added 
another } per cent. to the dividend of September 1849. 

He prophesied that before next September they would have in the 
issue department £20,000,000. They had now seventeen millions. He 
gave it as his opinion, that England, having repealed the navigation and the 
corn laws, was about to enter on a career of commercial prosperity never 
before known in her history ; for, with money getting cheaper every day, 
the progress of our national industry must be greatly increased. With 
£17,000,000 in the Bank of England, and £19,000,000 in the Bank of 
France, he had not a doubt that consols would be at par, and that the 
government would be enabled to reduce the three per cents to 24 per 
cent. ; thus saving £3,000,000 a year to the country, and striking one 
hundred millions off the national debt. Mr. Prescott, the Governor, moved 
that the Court order a dividend of four per cent. on the capital stock, which 
would leave £3,000,434 as the amount of rest (surplus fund.) 
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Charles Pole . ° . . William R. Robinson 
Thomas Amyand . James Morris 

Thomas Langley . : William Thompson . 
Ebenezer Maitland Humphrey St. John Mildmay 
Peter Free . ° John Oliver Hanson é 
Jeremiah Olive . Charles Pascoe Grenfell . 
Henry Smith ‘ ‘“ Abel Lewes Gower ° 
Stephen Thornton Sheffield Neave . 

John Bowden é Rowland Mitchell . 
Cornelius Buller ° Christopher Pearse . 
Alexander Baring . Henry Davidson . 

John Josiah Holford . Bonamy Dobree . 

John Baker Richards Thomson Hankey, Jun. . 
Samuel Drew . . Henry James Prescott 
Henry Davidson . Robert Barclay 

John Stainforth . > John Malcolmson . 

Sir Robert Wigram John Gellibrand Hubbard 
John Campbell . . Charles Frederick Huth 
William Haldimand. Alfred Latham ’ 
George Blackman. A Thomas Charles Smith 
William Tierney Robarts . Thomas Matthias Weguelin 
John Horsley Palmer . ° Edward Henry Chapman 
Andrew Henry Thompson Kirkman Daniel Hodgson 
Sir Thomas Neave . William Little . ° 
Richard Mee Raikes. David Powell 

James Pattison, Jun. . Francis Wilson . $ 
William Ward . A . Arthur Edward Campbell 
Samuel Hibbert . , ° Thomas Tooke, Jun. . 
Timothy Abraham Curtis. Henry Lancelot Holland 
John Rae Reid . ‘ Thomas Newman Hunt. 
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ANNUAL DIVIDENDS OF THE BANK OF ENGLAND, 
From 1694 to 1849 inclusive. 


Per cent. Per cent. Per cent. Per cent. 
1694 — 1697 8 1706 184 1715 73 1724 6 
1698 7 1707 73 1716 8 1725 6 
1699 94 1708 124 1717 8 1726 6 
1700 103 1709 84 1718 8 1727 6 
1701 9 1710 74 1719 7% 1728 53 
1702 12 1711 7 1720 7% 1729 53 
1703 163 1712 8 1721 6 1730 53 
1704 153 1713 ~ 1722 6 1731 5B 
1705 154 1714 8 1723 6 
Dividends, with the highest and lowest prices of Bank of England Stock. 
Year. Dividend. Highest. Lowest. Year. Dividend. Highest. Lowest. 
1732 53 152 — 109 1758 43 123 — 116 
1733 53 151 — 130 1759 43 123 — 109 
1734 54 140 — 132 1760 44 114 — 101 
1735 54 146 — 138 1761 44 116 — 98 
1736 54 151 — 148 1762 43 119 — 91 
1737 5% 151 — 142 1763 43 131 — lll 
1738 53 145 — 140 1764 43 127 — 112 
1739 54 144 — 115 1765 5 136 — 126 
1740 53 144 — 138 1766 5 139 — 135 
1741 54 143 — 135 1767 54 159 — 142 
1742 53 143 — 136 1768 53 170 — 158 
1743 54 148 — 145 1769 53 175 — 149 
1744 53 148 — 116 1770 53 ' 1538 — 105 
1745 5s 147 — 133 1771 54 155 — 134 
1746 53 136 — 125 1772 54 153 — 144 
1747 5 129 — 119 1773 5% 148 — 139 
1748 5 129 — 117 1774 53 146 — 139 
1749 5 140 — 128 1775 54 146 — 141 
1750 5 136 — 131 1776 54 148 — 134 
1751 5 142 — 135 1777 53 138 — 128 
1752 5 149 — 141 1778 53 120 — 107 
1753 43 144 — 135 1779 53 “ns — 106 
1754 43 135 — 130 1780 53 1146 — 109 
1755 44 162 — 119 1781 53 119 — 105 
1756 44 121 — 114 1782 6 124 — 109 
1757 43 1200 — 115 1783 6 134 — 112 
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Dividend. Highest. Lowest. Year. Dividend. Highest. Lowest. 
6 118 — 110 1817 10 294 — 220 
142 — lll 1818 10 292 — 207 
158 — 138 1819 10 267 — 
160 — 145 1820 10 226 — 
178 158 1821 10 240 
169 1822 252 
164 1823 246 
178 1824 245 
17] 1825 299 
161 1826 
153 1827 
152 1828 
142 1829 
115 1830 
118 1831 
134 1832 
154 1833 
148 1834 
178 
136 
146 
167 
191 
208 
224 
235 
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Bawx Hotiways. — At the Bank of England the only holidays in the dividend offices are Good 
Friday and Christmas. In the transfer offices, besides the above, May Ist and November Ist. East 
India House and Exchequer, — Good Friday and Christmas. Custom-House, — Christmas, Good Fri- 
day, Prince of Wales’s birthday and the Queen’s birthday, November 9th and May 2th 

In Inetanp. — Banks, Custom-House, &c , Good Friday, Christmas, and Queen’s birthday. 

In Scortanp. — New year’s day, King Charles 1. martyrdom, Queen’s marriage, Queen’s birthday, 
Good Friday, Charles Ii. restoration, Queen’s accession, Queen’s coronation, Gunpowder Plot, and 
Christmas day. 
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Fluctuations of the English Funds. 
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Fluctuations of the English Funds. 
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English Funds. 


ENGLISH FUNDS 


HIGHEST AND LOWEST PRICE OF THREE PER CENTS IN EACH 
YEAR, FROM 1731 TO 1848. 


Highest. Lowest Highest. Lowest. 
- 99 — 94 1767 ° - 9 — 87 


101 — 96 1768 . : . 93 88 
103 92 1769 . . - 89 84 
94 90 1770 . . ° . 87 78 
98 92 1771 . ° ° - 88 81 
100 1772: ~. ° ° 95 87 

1773 ° ° ° . 87 86 

1774 . ° . 89 86 

1775 . . ° - 90 87 

1776. ° . . 90 81 

1777 76 

778 61 


1780 60 


80 
° ° ° . 72 
1779 ° ° - 64 59 
63 
59 


1781 . . . . 56 
1782 . . ° 61 53 
1783 . - 68 58 
1784. ° ‘ 57 54 
1785 ° ° - 55 
1787 _ .. ° 78 69 
1789 . ° ‘ 

1790 . ° 803 

1791 

1792 

1793 

1794 

1795 

1796 

1797 

1798 

1799 

1800 

1801 

1802 

1803 

1804 
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Highest. Lowest. Highest. Lowest. 
1805 . . . - 62 — 57 1827 e ° e - 894 — 769 
1806. . . . 648 — 583 1828 . . . ° 88$ — 805 
1807 . . ° - 6498 — 578 1829 ° ° - 944 — 85g 
1808 . . ° ° 693 — 62§ 1830 . . ° ° 944 — 77% 
1809 . ° . - 708 — 63% 1831 . ° ° - 843 — 745 
1810 . . . . 71 — 63} 1832 . ° e . 853 — 81g 
1811 . ° . - 668 — 619 1833 . ° ° - 914— 844 
1812 . . . . 63 — 55% 1834 . . . ° 93 — 875 
1813 ° . ° - 674 = 544 1835 . ° ° - 92 — 89} 
1814 . ° ° ° 724 — 614 1836 . ° ° ° 92} — 86% 
1815 . ° . - 653 — 53% 1837 ° . . - 935 — 87% 
1816 . ° ° 648 — 594 1838 . ° . ° 954 — 908 
1817 e . ° - 844— 62 1839 ° ° ° - 935 — 89} 
1818 . ° ° . 82 — 73 1840 . ° ° ° 93 — 853 
1819 . ° . - 79 — 64% 1841 e ° ° - 905 — 87} 
1820 . ° . ° 703 — 658 1842 . . ° ° 954 — 88 
1821 . . . - 783 — 68% 1843 ° ° e - 973 — 92) 
1822 . ° . ° 83 — 75% 1844 . . ° - 101 — 964 
1823 ° . ° - 853 — 72 1845 . e ° - 1008 — 91% 
1824 . . ° ° 964 — 843 1846 . ° ° ° 973 — 93} 
1825 ° ° . - 943 — 75 1847 ° ° ° - 94 — 78% 


1826 . . . ° 844 — 735 1848 . ° . . 893 — 80 


LOANS RAISED SINCE 1793, WITH THE RATES OF INTEREST. 


Year, Amount. Per cent. 
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Acts relative to Brokers. 


Amount. 
. £25,000,000 


12,000,000 
14,500,000 
22,500,000 

1,500,000 
20,000,000 
14,200,000 

1,500,000 
10,500,000 
14,600,000 
13.400,000 
12,000,000 
22,500,000 
27,000,000 
22,000,000 
24,000,000 
56,000,000 
15,000,000 

8,000,000 
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A LIST OF ACTS RELATIVE TO BROKERS. 


13 Edward I. . un * . Statute 5 ‘ . Anno 1284. 

1 James I. ‘ ; ° ‘ ° 21. ‘ : 1604. 

8and 9 William TI. . : 32 - «+  « 1697, expired 1707. 
6Anne . : ‘ ° . 16 ° ‘ 1707. 
ws w . ° 19 - 711. 

6GeorgelL . . 18 1720. 

3 George II. » ° 31 + «+ « 1730, for Bristol. 


7George I... . a: 
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MISCELLANEOUS. 


Beauties or tur Sus Treasury.—We understand that the Mint was closed 
in this city on the 3lst March. Mr. Macmurdo, the late Treasurer, sent in his 
resignation some months since, to take effect so soon as his successor should be 
appointed, and the Department has made two or three appointments, but the 
smallness of the salary in comparison to the duties and responsibility of the station, 
and the enormous amount of the official bond, have deterred the parties from 
accepting. Early last month Mr. Macmurdo sent in his positive resignation, to 
take effect on the 3lst March, and no appointment having been made, the office 
is now vacant, with a consequent suspension of operations. The office has been 
tendered to various parties, who have declined for the reasons stated above, and 
the United States are now without a Sub-Treasury in New Orleans. 

The sub-treasury law obliges the collector and other receiving officers, to de- 
posit their funds with the Sub-Treasurer, but if no such officer exists, it will be 
rather a difficult matter to comply with that provision of the law, and it at the 
same time makes it a penal offence if he places it in the control of a bank. 

How long this state of affairs may continue we cannot say, but the whole thing 
is very awkward and will occasion much inconvenience in various ways.— New 
Orleans Bulletin. 


Mr. Wenster’s Cuain.— We saw on Saturday, a chain of California gold, which 
is to be presented to Mr. Webster in acknowledgment of his eminent services in 
the cause of the union of the States. It is, indeed, emblematic of that strong 
chain, forged by our ancestors, which Mr. Webster has done more than any other 
man living to rivet and strengthen, which binds together this great confederacy 
of States into one united republic,—so solid it is, so strong, so massive. Such 
an ornamental appendage, on any other man than Mr. Webster, would look bur- 
densome and inappropriate; but it is quite in harmony with the strength and 
greatness of the ‘ Defender of the Constitution.” It is also a fitting tribute from 
a resident of California, a State whose application for immediate admission into 
the Union Mr. Webster has promised to advocate, with all the weight of his 
powerful influence. 

The chain is of pure gold, of a value exceeding four hundred dollars as it came 
from the mines. Its workmanship reflects much credit on Californian skill. It 
was manufactured for the donor, Mr. George W. Eggleston, at San Francisco. 
It should be called “* Mr. Webster’s Union Chain.” Our citizens will have an 
opportunity of seeing it for a few days, at Ball, Tompkins & Black’s, corner of 
Broadway and Murray street, where it has been sent to be engraved with an 
appropriate inscription.—New York Journal of Commerce, April 1st. 


Morris Canat AnD Banxina Company.—The directors, in presenting their 
Report to the Stockholders, of the last year’s business, congratulate them on the 
improved condition of the Company’s affairs. The navigation between Newark 
and Easton was continued, with less than ordinary interruption, from April 15th 
to the middle of December last. A table showing the trade and tonnage for five 
years, ending with the last, exhibits a steady and rapid increase of business. 

The revenues derived from the operations of the Company during the year 
ending Dec. 31st, 1849, amount to the sum of $100,418.70, being $7,418.70 more 
than the estimate submitted in the last Annual Report. The current ex- 
penses have been $60,035.54, leaving the net earnings at $40,383.16, which is 
$10,748.66 more than the annual interest on the funded debt, and about $5,000 
more than the interest on both funded and floating debt. 

The revenues of the current year are estimated at $110,000. 

The stockholders unanimously accepted the supplement to their charter, 
authorizing the issue of a preferred stock, to provide means for prosecuting the 
improvement of the canal and its works. Of this stock 3,060 shares have been 
subscribed ; and an additional amount will be issued, sufficient to pay all the 
floating debt, and the interest on the bonded debt due, and to become due April 
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Ist, 1851. The interest on the bonded debt will amount to about $90,000, and the 
floating debt also amounts to about $90,000 ; so that the aggregate of the preferred 
stock will be nearly 5,000 shares, or $500,000. This will relieve the Company 
from all claims growing out of their present indebtedness, until October Ist, 1851; 
and their entire debt will be reduced to the sum of $423,350, being the bonded 
debt due on the Ist day of April, 1856.—New York Journal of Commerce. 


California Gold.—* New Varieties of Gold and Silver Coins, Counterfeit Coins, 
and Bullion; with Mint Values. By Jacob R. Eckfeldt and William E. Dubois, 
Assayers of the Mint of the U.S.” This is a beautiful little volume of 60 pages, 
seasonably issued, and one that may be relied upon as from competent sources. 
Its chapters are divided, I. New Rate of Charges at the Mint. II. Recent Coins 
of the World; Belgium, Bolivia, Great Britain, Central America, Chili, China, 
France, Germany, Hayti, Mexico, Netherlands, New Granada, &c., and partic- 
ularly of the United States, including the individual coinage of North Carolina 
and California. The Coins of the Oregon Exchange Company, the Miners’ Bank 
at San Francisco, and of Moffat & Co. are accurately described. III. Recent 
Counterfeit Coins. IV. Gold from California. V. Net Mint Value of Gold and 
Silver Coins issued within twenty-five years past. VI. Silver from Lake Supe- 
rior. WII. Table of Correspondence between Pennyweights and Grains and the 
Hundreths of a Troy Ounce. VIII. Bulk and Packing of Precious Metals; 
accompanied with fac-simile engravings of the California and Mormon Gold 
Coins, and American Silver Coins. This volume will be found peculiarly 
interesting to dealers in coins, gold dust and precious metals. Price, One Dollar. 
Sold by James Munroe & Co., Boston, and at the Mint, &c. 

Savines Banxs.—The Attorney General of New York sent in his answer to 
the Senate’s resolution, in regard to the constitutionality of special charters for 
Savings Banks. It is as follows:— 


Artrornney GENERAL’s Orrice, } 


Abbany, Jan. 18, 1850. 
To the Senate of the State of New York :— 

The Attorney General has the honor to acknowledge the receipt of the resolution 
of the Senate, of the 16th of January instant, hereto attached, asking whether in 
his opinion, under the 4th section of the 8th article of the Constitution, the Leg- 
islature has power to create a savings bank or institution by specil act of incor- 
poration. 

I am inclined to the opinion from an examination of the charters of the exist- 
ing savings banks, that the institutions are not chartered for banking purposes 
within the meaning of the 4th section of the 8th article of the Constitution. 

They are in fact merely trust associations acting under corporate powers, all of 
which are imposed for the security of the deposits, and for that purpose only. 

These institutions do not profess, nor do they exercise, any of the corporate 
powers of banks, in the proper sense of the term. They do not discount, they 
issue no bills or other circulating medium, sell no drafts, have nothing to do with 
exchanges, possess no capital as a basis of banking, and, in short, are as powerless 
over the currency of the country as would be a naked barter of the money deposi- 
ted with them. Safety and responsibility are the principal requisites necessary 
to render these institutions what was intended by their creation, to wit, a safe 
and productive place of deposit of the money of persons of small means. 

They are called banks, but their true character must depend on the powers 
conferred on them and on the acts which they may do, and not on the name by 
which they may be known. They receive money in small sums, mostly from poor 
persons, servants, laborers and mechanics, male and female, on deposit, and invest 
the same in stocks, or on bond and mortgage, and return the money on demand 
at a rate of interest less than the legal rate, and usually, I believe, at five per cent. 

They make no dividends, and the officers are paid by the difference in the rate 
of interest received on investments and that paid on deposits. 

It is difficult to conceive that such an institution is a bank in any proper sense 
of the term, or that an act of the Legislature creating such corporation, would be 
“ granting a special charter for banking purposes.” 
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Whether the objects of this kind of corporation can be attained under general 
laws is a question exclusively for the determination of the Legislature; if they 
can be thus attained, then a special charter cannot be granted without a violation 
of the first section of the said 8th article. 

Respectfully submitted, 
L. 8. CuatFie.p, Attorney General. 


Surr ror Lirr Insvrance.—An interesting case is to be tried before referees, 
at the court-house, in this town, commencing on Wednesday. It is to settle the 
claim of Henry Vose as administrator of the estate of the late George F. Pease, 
against the Eagle Life and Health Insurance Company of New York, for $3,000, 
insured by said company on the life of said Pease. The payment is resisted 
mainly on grounds of incorrect representations and concealment by Pease in 
regard to the state of his health at the time of effecting the insurance. The 
referees before whom the case comes are Judge Washburn of Worcester, A. H. 
Nelson, Esq., of Woburn, and Daniel W. Alvord, Esq., of Greenfield.—Spring- 
field (Mass.) Repub. 


Kentucky.—The bill for the incorporation of the Farmers’ Bank of Kentucky, 
with seven branches, has passed the Senate of that State by a vote of 22 to 10. 
The total capital is $2,300,000. The several branches are as follows ; 


Capital. 
Mother Bank at Frankfort.....2..sceesccceecccrcceccsscceee e+ G300,000 
Branch at Covington.......+eeeeee+ eres res oocgsd abun ++ eee 600,000 
sd Maysville ...... CUswHs CWedecteassreedetivogns Vices esos 
“6 Mount Sterling..... ae) See cacad adv acwias uae eee eee ee 200,000 
“6 PRONOOR 5 i's odo ctv cdewetssctduckecssobdsaeseices see 
ss MRI 0.0.60.00080-s06bendand dee tbat endear deal aaa 
“6 OGRE. a cwice 6 do deedd Scidwe neces seuaeacossaccenses sae 
bad BRIGG «6 0600 sees oscccevcestesbee Ccngeeas duusudue eee 


Total Capital......sccececccccccccccccccccccccccs cscs 002,300,000 





PuinapEeLpuia.—The cashiers of our city and county banks have cautioned 
the public in regard to a fraud which has been practised for some weeks past in 
relation to their bank notes. It consist, we understand, in cutting and tearing a 
givea number of notes into fragments, and joining them together again in such a 
way as to make an extra note. The public as well as the banks are deeply 
interested in putting a stop to this fraud.—(Philad. Bulletin.) 


Notices or Booxs. The Home Journal.—The first number of a new volume of 
the IJome Journal, dated January Ist, has reached us. In typographic appear- 
ance the paper is as fresh and handsome as ever, and in matter as peculiar as 
the idiosyncratic genius of its shaping editor can make it. In its leading features, 
the Home Journal stands quite alone among literary periodicals, and for the 
better educated and more intellectual class of readers, has an interest which 
belongs to very few weckly miscellanies in the country. Mr. Willis works hard 
in his vocation of editor, and is well assisted by Gen. Morris. All the old attrac- 
tions of the paper are to be continued, and as many new ones added as shall, 
from time to time, come within the reach of its conductors.— Cincinnati Atlas. 


New Booxs. “ Labor and other Capital: the Rights of each secured, and the 
Wrongs of both eradicated ; or, an Exposition of the Cause why few are wealthy 
and many poor; and the Delineation of a System, which, without infringing the 
Rights of Property, will give to Labor its just Reward. By Edward Kellogg, au- 
thor of Currency, the Evil and the Remedy. New York, 1849. 8vo. pp. 298.” 
The author gives his views upon the following subjects: Money, the medium of 
distribution—On value—The rates of interest the governing power of distribution 
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to labor and capital—On the banking system. The author is opposed to an 
abrogation of the usury laws and considers a well-regulated currency impossible 
under our present system—and enters fully into an examination of the nature of 
banks, their institution, and the principles by which they are governed—of the 
amount of specie owned by banks, and the interest paid by the people on their 
issues and loans—of the basis of the Bank of England—of the balancing power of 
bank notes and deposits—of the management of banks and the effect of their 
operation upon the prosperity of trade and productive industry—of the necessity 
of credit, and its extensive use in the transaction of business—of the security 
of a paper currency On the objections to a.paper currency on account of foreign 
trade, &c. 

The author’s views are novel in many particulars. His conclusions may be 
enumerated thus. 

—lst. That there is an essential difference between intrinsic value and the 
value of money. 

—2. That any material may be made money, by legally endowing it with 
powers to represent, to measure, to accumulate and to exchange value. 

—3. Nothing can in fact be money that does not represent property. 

—4. Money, as a measure of value, is controlled by the rate per cent. interest 
that it bears. 

—5. That the necessary effects of the present rates of interest are to accumulate 
property into large cities, and in the hands of a few. 

—6. That the present rates of interest greatly exceed the increage of wealth 
by natural production, and, consequently, call for production beyond the ability 
of production to supply. 

—7. That the rate per cent. interest determines what proportion of products 
shall be awarded to capital, and what to labor. 

—8. That as the value of (rate of interest on) money is increased, the value 
of property and labor is decreased. 

—9. That a currency, fluctuating in value by varying rates of interest, is not 
a suitable medium of exchange. 

—10. That our present banking system rests upon a fictitious basis, is unsafe, 
and is productive of many and great injuries. 

—ll. That a paper baie 9 | can be made secure as well as a specie currency. 

It will be seen that Mr. Kellogg’s views are entirely opposed to those of Mr. 
McCulloch, who says “ if the government be equally liberal, and if property be 
well secured, the degree of national prosperity will be correspondent to the rate 
of profit—the demand for labor, or, which in effect is the same thing, the funds 
for supporting the largest and most valuable portion of society, increase or diminish 
in exact proportion to the increase or diminution of profits. Wherever they are 
high, the laborer is well paid, and the society rapidly augments both its population 
and its riches ; on the other hand, wherever they are low, the demand for labor is 
| sea reduced, and the progress of society rendered so much the 
slower. 

“Instead, therefore, of a low rate of profit, and a low rate of interest, for the 
one must be always directly as the other, being any proof of the flourishing 
situation of a country, it is distinctly and completely the reverse.” 

Mr. Kellogg’s work is for sale by Crosby & Nichols, No. 111 Washington St. 


The Edinburgh Quarterly Review, No. 183, January, 1850, (Leonard Scott & Co., 
New York.) This work is always welcome and never dull. ‘The essayists of the 
Edinburgh Review are among the most able writers of the English language. 
The leading article of the present No. is upon the political economy of coloniza- 
tion. No. I. The British Mines.—Mining records, “ Great Britain is indebted to 
its mines for its colonization in the mists of time—for much of its present 
importance—and according to many, even for its name. Its whole history indeed 
is associated with these subterranean treasures. The total annual produce of 
British mines was valued long ago at TWENTY-FIVE MILLIONS STERLING, and an 
eminent foreign writer has calculated that the subterranean wealth of Great Britian 
is scarcely less than is yielded by its surface!’ LILI. Ireland—Orange Proces- 
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sions. IV. Grote’s History of Ancient Greece. V. Shirley—Jane Eyre—Intel- 
lectual Powers of Woman. “The grand function of woman, it must be always 
recollected, is, and ever must be, MATERNITY—and we think it impossible to 
deny, that it must essentially interfere both with that steady and unbroken 
application, without which no proud eminence in science can be gained.” VI. 
Turkey and Christendom. ‘The sentiments which the occupation of Constanti- 
nople by Russia might awaken in the cabinets of Europe, would be seconded by 
the opinion of every people between the Vistula and the Atlantic. Turkey, in 
the event of an invasion, would command the sympathy and favor of thousands 
to whom the balance of power would be a strange and unintelligible proposition.” 
VII. Sanitary Reform—Crowded Cities—Burials. VIII. Lamartine’s History of 
the Revolution of 1848. 


The London Quarterly Review, January, 1850; same publishers. Article L 
Natural History of Man. II. Clergy Relief Bill. II]. Agricultural Science and 
Progress—Draining. IV. Memoirs of Lord Cloncurry and John O’Connell. V. 
Free Trade vs. Protection. ‘We have in great degree confined ourselves to 
proving how unsound is the social philosophy embodied in the free trade policy. 
It is in its very essence a mercenary, unsocial, demoralizing system ;—opposed 
to all generous actions, all kindly feelings. Based on selfishness, it directs that 
impulse into the lowest of all channels, the mere sordid pursuit of wealth—it 
teaches competition and isolation, instead of codperation and brotherhood; 
wealth is its end and aim, and mammon its divinity.” VI. Venice, Ancient and 
Modern—The Revolution of 1848. VII. Ireland. 


The Westminster Quarterly Review, No. 103, January, 1850; same publishers. 
Subjects, I. Epidemics—Sanitary Reform. II. Woman’s Mission. III. Religious 
Faith and Modern Scepticism. IV. The Caxtons—Shirley—Jane Eyre. V. The 
Law of Bankruptcy. VI. Railway Progress—Tubular Bridges. ‘“ We are still 
hopeful of railways even for sharcholders. Rightly viewed, they are the first 
roads of building property, and past waste may yet be merged in future profits.” 
VII. Political Aspect of the Country. ‘Russia, master of Hungary, has posses- 
sion of the first square of the European chess-board; she has Austria dependent, 
and with the latter, Baden and Bavaria identified in political sympathies ; so that 
the Russian preponderance once dreaded on the Bosphorus, now stretches to the 
confines of the Rhine.” VIII. Ebenezer Elliott. IX. The Slave Trade. X.Con- 
tinental Literature of 1849-1850. 


The North British Review, No. 124, February, 1850, (Leonard Soott & Co., 
New York.) This No. opens with a notice of Lord Cockburn’s Letter on 
Edinburgh. II. Ruskin’s Seven Lamps of Architecture. III. Pope Joan—a 
Fable. IV. The Life and Correspondence of Southey. V. Muller’s Treatise on 
Sin. VI. Miller’s Foot Prints of the Creator. VII. Scottish National Education. 
VIII. The Army and its Officers. IX. The Law of Marriage. 

The North British Review forms the fourth of the series of the foreign quarterly 
Reviews, reprinted by Messrs. Leonard Scott & Co. It is now in its sixth year, 
and is considered the organ of the Free Church party of Scotland. It is 
edited by Dr. Hanna, son-in-law of the late Dr. Chalmers, associated with Sir 
David Brewster, and other eminent men of the Scotch metropolis. 


The above four Quarterlies are uniformly published by Leonard Scott and 
Co., New York. The terms are $8 for the four Reviews, or three dollars each. 
No one who wishes to familiarize himself with the progress of the European 
world, in science, political economy or literature, can dispense with either work. 
Crosby & Nichols, Agents, Boston. 

Latter Day Pamphlets. Edited by Thomas Carlisle. No. II. Model Prisons. 
No. II. Downing Street. Boston: Phillips, Sampson & Co., Publishers. 


Shakspeare.-—Three additional plays of Shakspeare, Phillips & Sampson’s 
splendid edition, have been received. This edition deserves the attention of all 
admirers of the immortal bard. It is beautifully printed on superfine paper, 
with large type, and each play illustrated by a fine steel engraving. 
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PHILADELPHIA, 23 APRIL. BALtTIMoRE, 23 APRIL. 

U. S. 6 per cent......+-1856 108§ @ 109} | Maryland, 6 per cent.,..--+. 1024 102 
Do. d0...+s+e+e+0++1862 113 @ 114 | Virginia, 6 per cent.,....--. 1014 102 
Do. do.....++++0e++1867 118 @ 118}/ Baltimore, 6 per cent., 1890, 1044 106 
Do. do. .see+eee+ee-1868 118} @ 119 hee and O. R. R. Stock,..-.. 55 554 
Do. 5 per cent....-..-1853 101 @ 1025 | Do. do. Bonds, 1854, 984 994 
Do. Treasury Notes, 6 p. ct.116 @1164/ Do. do. Div. Bonds, 924 93 

Pennsylvania, 6 pr. ct. 1879 105 @ 106 | Bank of Baltimore, ....-100 4 96 

Do. dpercent... 934 @ 935) | Merchants’ Bank,.......100 97 983 

Kentucky, 6 percent....... 106 @ 107 | Union Bank, -.cccsccscoedd 673 68 

Tennessee, 5 per cent. ..... @ 86 Pe. Mechanics’ Bank,....++--15 16} 164 

Cincinnati, 6, water works,. 100 @ 101 | Commerc’land Farm.,....33$ 374 38 

Pittsburgh, 6, ...+e+seseees @ 97 | Western Bank, ..........20 20% 21 

St. Louis, 6 per cent. ...... @ 95 | Farmers and Planters’...25 265 

Bank of Pennsylvania,..100 @ 1154 | Chesapeake Bank, .......25 25 

Bank of N. America, ...100 @ 136 | Marine Bank,............30 28 

Philadelphia Bank,.....100 @ 146 | Farmers and Merch’ts’,..40 34} 

Farm. and Mechanics’,...30 69 | Franklin Bank,..........124 11} 

Commercial Bank,.....+.50 61 | Farmers’ Bank of Md.,...50 49 

B. Northern Liberties, ...35 54 | Patapsco Bank,.....2202.25 224 

Mechanics’ Bank, ccccce sD 28 UNCURRENT MONEY. 

Southwark Bank,........50 75 | Patapsco Bank, ...+.+ssseesses 

Kensington Bank,.......50 66 | Havre de Grace,..-..scessecees 

B. Penn Township,..-.-.224 30 | Cumberland, .......ceseseeees 

Western Bank,..-+-.-++.40 66 | Maryland, interior, .......seee 

Manuf. and Mechanics’, .25 274 | Bank of Vitginia, ccccccodescce 

Bank of Commerce, .....50 583} Do. do. Branches,... 

Girard Bank,...+-++++++.50 13 | Farmers’ Bank of Va., .....0+. 

Bank of Pittsburg, ......50 55 | Do. do. Branches, 

Exchange Bank, .---.--.50 493 ' Exchange Bank of Va., ......- 

Merchants and Manuf....50 63 | De. do. Branches, 

Philadelphia, 6 per cent., «- 1044 | Bank of the Valley, ........+++ 

United States Bank,....+.. 2§; Do. do. Leesburg,.. 

Bank of Louisville,.....100 102 Do. do. Romney, .. 

Northern Bank, Ky., ...100 108 | Wheeling, ....0.ccsccssececees 

Bank of Kentucky,.....100 104 | New Werk: City, <cocacesconeses 

Union Bank, Tenn.,..-.100 53 | Philadelphia, ...++++2s+eeeees 

Planters’ Bank of Tenn., .. ; | Pennsylvania, Country,....++++ 

N. O. Gas Light Bank Co., New England, Country,..-.+e+.« 

Morris Canal, .-+++-+++++25 : dN chaciiimnaeraes enttineceas 

Reading Rail Road, ..-..50 2 Endiamasicoescccccscccceecocses 
Do. Bonds, 6 p. et. 1870, D Rentuck ss inchisinciadnegpntcss 
Do. Mortgages, 1860,... North Carolina, ......ssceseees 

Com. & Vicks. R. R. B., 100 @ South Carolina, ....scccesceses 

Phil. and Trenton R.R. 100 129 @ 132 Georgia, .sconccccccccsocccoce 

Phil. W. Balto. R.R.....50 272 @ 29 | New 7 RA ESS Sah EN wit 

Harrisburgh R. R. ..---.50 46 @ 47 | Tennessee,eceerecccccecccccces 

Schuylkill Navigation,...50 19} @ 204) Mobile, ....scscsesesseecaceee 
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New York, 22 Apri. 


New York, 6 per cent.,.1860 


Do. 6 per cent.,. 1865 
Do. 5 per cent.,.1862 
Do. do. 1858 


N. Y. City, 7 per cent., 1857 
Do. 5 per cent., 1856 
Do. Do. W. Ln. 1858 

N. Y. and Erie R.R., new, 6 

Syracuse and Utica, ......8 

Auburn and Rochester, ...8 

Long Island,.....cccsocces 

Providence and Stoning.,..5 

Tonawanda, secereceeeee20 

Harlaem, eccccccccccccccce 

Mohawk, ..cccccoccccccocs 

Utica and Schenectady,.... 

Hudson River, ......+00006 

Bank of New York, .....10 

Manhattan Bank, .......+7 

Merchants’ Bank, ......--8 

Mechanics’ Bank, ...++0++5 

Union Bank,.........++-10 

Bank of America, .....20+7 

City Bank, ..-ceeceseeeees8 

Phenix Bank, ....0.-020006 

Tradesmen’s Bank,......15 

Fulton Bank, ...........10 

Del. and Hudson C, Co...24 

Butchers and Drovers’,..10 

National Bank,.......20.+8 

Merchants’ Exchange,....8 

Leather Manufacturers’, ..7 

Bank of the State of N.Y., 7 

Bank of Commerce, ....-.64 

Mech. Banking Asso’n,...7 

Amer. Exch. Bank,.......8 

N. Y. L. I. and T. Co.,....8 

Farmers’ L. and T. Co.,..+. 

Ohio Life and T. Co.,...++. 

Canton Co.,-.cecesccceeces 

Bank of Louisiana,.......8 

Louisiana State Bank,....6 

N. O. Canal and B. Co.,...6 

Mech. and Traders’ Bank, 6 

Ohio, 6 per cent.,.....-1870 

Do. 7 per cent.,..Ex. div. 
Ill. Int. Imp. Stock,...1847 
Indiana Bonds,......seeees 

Do. State Fives,....... 
Arkansas, 6 per cent., «0+. 
Alabama, 5 per cent.,...e0- 


KUM 


115 
118 
108 


116 
120 
109 
108 
115 
1054 
106 
724 
135 
88 
16% 
444 
116 
534 


40 
82 
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Boston, 24 APRIL. 


Albany, W. R. R. 6’s, ..--. 

Do. do. 1865 
Boston 6's, +eeeee+eeeee 1853 
Boston 8’8,..+e0s+e000+ 1860 
East Boston Co.,...ccseees 
Massachusetts 5’s,.....1859 
Massachusetts Sterlings,... 
Atlantic Bank,.....ssccece 
Atlas Bank, ..ccccccsccece 
Boston Bank,....(par 50).. 
Boylston Bank, ...ccccsees 
City Bank,...-ccccccceceee 
Cochituate Bank,...esssere 
Columbian Bank,......eee 
Eagle Bank, .-cecceececese 
Exchange Bank, «eeesseeee 
Freeman’s Bank,..-cceseoe 
Globe Bank, -ccccecceccoce 
Granite Bank,..ccccccseess 
Grocers’ Bank,...ccesseeee 
Hamilton Bank,......sseee 
Market Bank, ...(par 70).. 
Massachusetts, .(par 250).. 
Mechanics’ Bank, (S. B.).. 
Merchants’ Bank, .......<. 
New England Bank,....... 
North Bank, ...cescccccece 
Shawmut Bank,.......00. 
Shoe and Leather Dealers’,. 
State Bank, ....-(par 60).. 
Suffolk Bank, ...ccsscceces 
Traders’ Bank, ...ceescceee 
Tremont Bank, .ccccerseee 
Union Bank,..cccccccsccee 
Washington Bank, ..+e+e+s 
American Insurance Co.,... 
Boston Ins. Co., ssccecsees 
Boylston Fire and Marine,.. 
Fireman’s Ins. Co., (par 25) 
Franklin Ins. Co.,..ecceee 
Hope Ins. Co., .esesceeseee 
Manufacturers’ Ins. Co.,... 
Mercantile Marine, ..cccee 
Merchants’ Ins. Co.,..-eee+ 
National Ins, Co.,..(par 50) 
Neptune Ins. Co., seeeeeree 
Suffolk Ins. Co.,.cccscccces 
Tremont Ins. Co., seceseses 
United States,.....(par 50) 
Watren, ccccccccsveccescoe 
Washington, «-esscceserece 


@ 105 
104 @ 104. 
1003 @ 101 

@ 9% 
15 @ 153 
97 @ seve 
1005 @ 101 
105 @ 106 
993 @ 100 
65 @ 55 
104 @ 10 
1025 @ «++. 
994 @ 100 
101 @ sees 
103 @ 1034 
1014 @ 102 
106 @ 107 
105 @ 106 
100 @ 1004 
943 @ 95. 
102 @ sees 
82 @ 83 
240 @ 245 
105 @ 
1074 @ 
107 @ 
97 @ 
1014 @ 
109 @ 


98 
102 
110 

62 
130 
102 
104 

964 
100 

. adv. 
100 
110 
126 

97 
130 

63 


122 
594 
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BANK ITEMS. 


Vermont.—The Passumpsic Bank hascommenced operations. Joseph F. Fair- 
banks, Esq., President ; E. C. Redington, Esq., recently of the Orange County 
Bank, Cashier. 


Manrytanp.—Citizens’ Bank of Baltimore.— We understand that this bank will 
resume its banking operations in a few days, and that Monday next has been fixed 
as the first discount day. The capital stock is $250,000, divided into 25,000 
shares, at $10 each. The Board of Directors is composed of practical men, and 
it is their intention,—so we are advised,—to give full effect to the original object 
for which the bank was chartered; that is, to afford banking facilities to the 
middling and mechanical interests. 

The 5th instalment, making $5 on each share, is called to be paid on the 10th 
instant, and if it is not paid, the stock on which the failure occurs will be liable 
to forfeiture.—Baltimore Patriot, 8th April. 


Tue Mercuants’ Mutvat Excuance anp Banxine Hovsz, Battrworr.—At 
a meeting of the stockholders of the “ Merchants’ Mutual Exchange and Banking 
House,”’ on the 30th March, the following were selected as directors for the year 
ending Ist January, 1851. 

William Reynolds, George E. Sangston, Moore N. Falls, Robert Campbell, 
Frederick Schumacher, John W. Ross, John Wilson, John K. McCulloh, Ham- 
ilton Easter, Charles R. Taylor, Joseph C. Wilson, Henry W. Hiser. 
donee R. Taylor was unanimously elected President, and John K. McCulloh, 

easurer. 


Carrot County.—Books of subscription to the capital stock of the Farmers and 
Mechanics’ Bank of Carroll County, were opened on the 10th of April. 


Tue Farmers’ Banx or Maryianp.—The trial of William B. Smyth, late Cash- 
ier of the Eastern Branch Bank, for embezzling funds of the Farmers’ Bank at 
that place, was commenced in Dorchester County, on Thursday, 11th April, and 
resulted in the acquittal of Mr. Smyth. 


Banx or THe Srate or Sovrn Caroriva.—Franklin H. Elmore, Esq., President 
of the Bank of the State of South Carolina has been appointed senator from that 
State, in place of the late John C. Calhoun. 


Smart Nores rn Virern1a.—A bill authorizing the banks to issue small notes, passed 
March 12th.—Be it enacted by the General Assembly, That it shall be lawful 
for the several banks of circulation now existing in this Commonwealth, to issue 
notes of the denomination of one, two, three and four dollars, to an amount 
not exceeding ten per centum on their respective capitals; which notes shall be 
payable in specie on demand, and may be signed by the President and Cashier, or 
any other officer or officers of said banks, designated for that purpose by the Board 
of Directors ; and if any bank shall fail to pay in specie any note issued by it by 
virtue of this act, when duly presented for payment, it shall be lawful for the 
holder or holders of any such note or notes, to recover the amount thereof, with 
twenty-five per cent. damages on the same, by warrant before a justice of the 


peace. 
And be it further enacted, That if — bank of circulation, at present existing 


in this Commonwealth, shall avail itself of the privileges of this act, the notes of 
such banks, whether issued at the mother bank or at a branch thereof, pursuant 
thereto, shall be paid at the mother bank or any branch thereof, at which the 
same may be presented: Provided, however, that nothing in this act contained 
shall be so construed as to prevent the next or any subsequent legislature from 
modifying, amending or repealing the same. 

This act shall be in force from its passage. 


The above law was proposed, but defeated in the Senate. 
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Darina Rossery.—A robbery was recently committed in open day, at the door 
of the Louisiana State Bank, by a number of individuals who were assembled 
there, on a lad named Emile Fernandez, who was entering the bank for the pur- 
pose of cashing some checks. He had been sent by his brother to deposit in the 
Louisiana Bank five notes of that bank, of $500 each, besides others of $5 each, 
making in all $2,510. He went first to the State Bank to cash his checks; the 
bank notes and checks were in a book which he held in his hand; as he entered 
the door of the bank he was jostled and jerked about by the individuals whom 
we have mentioned as there assembled. Young Fernandez got aside, opened his 
book, found the notes gone, and the checks untouched. The First Municipality 
police were immediately informed of the robbery, and in a short time seven or 
eight notorious thieves were arrested and locked up to await examination. 
The officers immediately visited the banks and found that the notes had already 
been changed. The teller at one of the banks could not give a description of 
the person who presented one of the notes to him, but a description was given 
by another teller which coincided with the personal appearance of the persons 
arrested.— NV. O. Picayune. 


Micurcan.—The Government Stock Bank has been chartered by the Legislature 
of Michigan—to be located at Ann Arbor; the circulation to be secured by 
government stocks only. It is said that the stock will be principally taken by 
Boston capitalists.—Detroit Advertiser. 


Brancu Bank at Baton Rover.—The Louisiana State Bank, under the recent 
act of the legislature of that State, have established their branch at Baton Rouge, 
and appointed William 8. Pike, Esq., Cashier of it. By the new law, the State 
Treasurer is bound to keep all the public money at Baton Rouge, in this new 
branch. 


Tue Ocean Banx.—The new building for the Ocean Bank will have a front of 
82 feet on Fulton, and 35 on Greenwich street, and be four stories high; the 
style of architecture Grecian, the first story having arched windows, in rusticated 
ashlar, ornamented keystones, Corinthian cornice and architraves; from thence 
upwards to be finished with heavy moulded architraves, cornice, pediments, 
trusses, &c. The front on Fulton street will be broken up with projections. The 
main floor will be occupied for the transaction of business, and for the accommo- 
dation of the president, cashier and directors. The remaining portion will be 
occupied by various offices. The entrance will be directly on the corner, of a 
semicircular form, and tastefully ornamented with Corinthian columns, entabla- 
tures, &c. The cost of the building will be about $25,000. It will be commenced 
on the Ist of May next, to be completed on or before the October following. 
Material, brown stone.—New York Express. 


GerorGia.—Central Railroad and Banking Company.—It is well known to our 
readers that the Cashier of this bank very lately took leave, with a considerable 
ortion of the funds of that institution. It has since been discovered that he 
eft Savannah in a vessel bound to a foreign a The subjoined letter is in 
reply to certain inquiries by the Agent of the Marine and Fire Insurance Bank in 
this city, as to the effect of this fraud upon the credit of the Central Railroad and 
Banking Company.— Tallahassee Sentinel. 


Marine and Frre Insurance ad | 
Savannah, March 12, 1850. 
Tuomas J. Perkins, Esa., Agent, Tallahassee, Fla. 

Dear Sir :—Your favor of the 7th inst. is received. I am happy to be able to 
state that the funds carried off by the late Cashier of the Central Railroad and 
Banking Company, something over $100,000, does not impair the credit of the 
institution at all. The President assures me that their surplus fund and profits 
since December last, will be ample to pay the loss, and should their business 
continue as good as they have reason to expect, up to the first of June next, they 
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will also then be able to make a dividend. I wish, therefore, that you would 
continue to take their notes as heretofore, and to take some pains to let it be 
known that the institution is sound. . 

J. OtmsteaD, Cashier. 

Gerorcra.—The case of Shultz vs. The Bank of the State of Georgia will be 
found in our present No., under the head of Legal Miscellany. This suit has 
been for several years | mre in the State courts of South Carolina and Georgia, 
and in the Circuit and Supreme Courts of the United States. In the year 1843, 
in the Chancery Court of South Carolina, before Chanceller Harper, this case was 
fully and ably discussed, and decided in favor of the bank. From this decision 
an appeal was taken to the Court of Appeals in that State, at Columbia, where 
five judges presided, and there again the case was decided in favor of the bank. 
The late decision by the Supreme Court of the United States, is the fourth or 
fifth in the case, and in favor of the bank. 

The stock of the Bank of Savannah had not been subscribed up to the 15th of 
April. Mr. Bulloch, the absconding Cashier of the Central Railroad and Banking 
Company, it is supposed, has sailed for Fowey, in Wales. An agent has been 
depatsched in pursuit of him. 
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Notes on the Monep Market. 
Boston, 2% Apri, 1850. 


Exchange on London, 60 days, 93 @ 10 premium. 


There are few incidents in the money market for the past month to record in our 
journal. Money is somewhat easier at Boston, but this relief, trifling as it is, does not 


partake of confidence. There is no assurance of ease. Prime business paper yet 
commands 9@ 10 per cent. per annum in Boston, and fair paper, 1 @ 1} per cent. per 
month, according to its character. The commercial community has been induced, for 
some three months past, to look for essential relief in money affairs. This hope has 
arisen from the increased arrivals of coin from California, accompanied with assurances 
of larger arrivals, and of a larger product in that country. We do not find that these 
arrivals produce any material change in the aspect of the money market, and we have 
come to the conclusion that either the amounts of gold dust imported are over stated, 
or that the coin, being diffused over a widely extended country, does not, thus far, 
authorize increased bank accommodation to any extent. 

It was represented that upwards of three millions in gold dust had been received by 
the last two arrivals of steamers from Chagres, but the Treasurer of the Mint states that 
only $1,400,000, had been received up to the 18th instant. The total receipts thus far 
of California gold, amount to thirteen millions, embracing a period of about fourteen 
months,—viz. : 

Receipts at the Philadelphia Mint up to March 31,1850, . .  . $9,796,321 
Receipts from Ist to 5th of April, . ‘ e 75,000 
Reeeipts by the steamers Cherokee, Empire City, &e., bringing the San 

Francisco shipments of March Ist, 1350, . r 1,400,000 
Total Receipts at the Branch Mint at New Gi, - to  Febraary 

28,1850, , . ; a 1,604,131 
Estimated Receipts from March Ist to April 1 Ls, 1850, Pilates gee 550,000 
Add in private hands, ahi mentee J . 200,600 


Grand Total to April 15,1850, .  . . -  « $13,625,452 
Notwithstanding these accumulations of coin at the mint, it does not appear that the 
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aggregates in the banks are larger than they were twelve months since. Published 
statements of the New York city banks show the following results: 


28 Banks. Capital. Loans. Specie. Circulation. Deposits. Due Banks. 
June 30, 1849, $24,657,000 $51,340,000 $9,586,000 $5,540,000 $28,200,000 $16,296,000 
Sept. 22, 1849, 25,068,000 451,365,000 8,022,000 5,990,000 28,484,000 12,322,000 
Dec. 29, “ 25,439,000 53,360,000 7,619,000 6,913,000 28,868,000 12,658,000 
Mar. 30, 1850, 27,740,000 56,420,000 6,861,000 6,725,000 32,067,000 12,160,000 


The increased line of discounts thus exhibited, is certainly not based upon increased 
specie in the bank vaults ; nordo the banks of New York, Boston, Philadelphia, and 
other cities, in their aggregate coin, show larger accumulations when their condition is 
compared with 1848-9. It is still obvious, however, that a large business has been 
attempted by the business community, based upon the expectations of what California 
might produce. In one week in April, not less than fifteen hundred cabin passengers 
left New York for California, each of whom must necessarily have abstracted some 
capital, and while millions have been coming in with much eclat, millions have been 
going abroad without being chronicled. 


The New York City banks have extended their loans gradually, but money is yet 
in active demand in Wall street. Loans are made in some instances on call at 44 @ 6 
per cent., but these fourm only a small portion of the money operations. Good paper 
is yet selling at 9 @ 10 per cent., and the banks cannot meet the demands of their 
customers. 


The mint in Philadelphia is now coining at the rate of two millions per month. 
Appropriations have been made by Congress for enlargements of the mint buildings, 
which as soon as completed will enable it to furnish three and a half millions of coin- 
age per month, or forty-two millions per annum. 


New Bank Capital. Massachusetts takes the lead in the charter of new banks. 
Not less than three millions of bank capital have been authorized by the present Legis- 
lature. Nine new banks have been chartered, with an aggregate capital of $2,000,000, 
viz.: The Bank of Commerce, $750,000, to be located at the head of State strect. Bank 
of North America, $500,000, and the Haymarket Square Bank, $150,000—both to be 
established in Boston, the latter near the Maine Railroad depot. The other six banks 
are to be established in six different towns, viz.: Lowell, Chelsea, Danvers, Springfield, 
Abington, and Rockport, $100,000 each. Four of the Boston banks are authorized to 
increase their capital, viz.: Tremont Bank, $500,000, Union Bank, $200,000, Grocers’ 
Bank, $50,000, Mechanics’ Bank, $30,000. The towns of Springfield, Worcester, 
Northampton, Adams, Greenfield, and Newton, will also have additional bank capital 
stock, provided it can be all taken up by capitalists. 


Banks have been frequently incorporated, whose stock could not be disposed of, 
not less than six millions of dollars in amount. This may possibly prove to ve the 
case with some of the new ones of 1850. It appears from official reports that the 
following banks, chartered for Boston, never went into operation. 


Chartered, 1836, Blackstone Bank, Capital authorized, $500,000 
ss 1827, South Boston Bank, “ - 500,000 
ss 1828, Hamilton Bank, ad 46 600,000 
bad 1828, India Bank, id s _ 600,000 
es 1836, India Bank, (second) bed a 1,000,000 
“ss 1824, Mechanics and Traders’ Bank, $s « 500,000 
ss 1828, Merchants’ Bank, “ “ 500,000 


Two other institutions, under the titles of the Hamilton Bank, (1831,) and the Mer- 
chants’ Bank, (1831,) were afterwards chartered, which commenced business and are 


in operation. 
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The actual amount of bank capital authorized by the Commonwealth, prior to 1850, 
has been, $62,903,333. 
Of which has not gone into operation, ‘ ‘ - $6,200,000 
Charters have expired and been renewed, . ° ° - 8,450,000 
Capitals reduced, R mS : « Se - 6,600,000 
Authorized, but not paid in, - : ; . ‘ ‘ ; 700,000 
Banks which have ceased operation, . . 7 i . 9,085,000 
New banks have also been recently chartered infMaryland, Pennsylvania, Kentucky, 
Georgia and Alabama. A portion of the stock of the Southern Bank of Alabama, has 
been taken, so as to ensure its establishment. The capital authorized for this bank 
is $500,000, and it is privileged to complete its organization as soon as $200,000 are 
subscribed. More than this sum has been already taken, and the books were to remain 
open twenty days longer, for additional subscriptions. 
Exchange on London has fluctuated during the present month, between 84 and 93 
for the best signatures. Bills for the steamer of 27th inst, have been sold at 94 @ 10. 
The London money market was easy at the departure of the steamer, on the 6th inst. 
Consols have approached par, and a redundancy of coin is held by the bank, and with- 
out sufficient employment for nearly one-half its capital. The following are the 
quotations for March, 1850. 
March 1, March 30. Highest price. 


Consols, e 94% per cent. 96 per cent. 96} per cent. 


Great Western Railroad, . . 6564 “ 65 603 * 
Brighton Railroad, . . . 7 804 “ 803“ 
London and N. W., . ° - wm « 105“ 107 “e 
es. oe ee ee 33h 364“ 

The London Times of April Ist says: ‘It will be observed that although consols 


have advanced 1} per cent. during the month, railway shares, in a majority of instances, 
have experienced a decline.” 


The absorption of capital for railroad purposes has for two or three years lessened the 
available means of many capitalists. A sort of panic has recently prevailed among 
shareholders, and railroad stocks are now at the lowest ebb. This extends not only to 
non-paying dividend companies, but to some of those that are well known to be in good 
repute and able to pay dividends. We refer to our copious stock tables, which, when 
compared with those of six or twelve months since, will demonstrate the heavy losses 
to which many have been compelled to submit. 


Philadelphia, 20th April. Stocks were exceedingly buoyant to-day, the market clos- 
ing firm, with an upward tendency. The principal operations were in Reading bonds 
and shares, which advanced fully Zeach. Schuylkill navigation bonds advanced §. 
Government and State fives were steady at previous rates. There is less demand for 
money, the market being slightly in favor of the borrower. We quote first class paper 
at6@T7 percent. Good names 9@ 10 per cent. ; on call, 6 per cent.—North American. 
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DEATHS. 


On Wednesday, 20th March, at the residence of his son, in Jefferson County, Va., 
David English, Sen., aged eighty-one years. The deceased was a native of Monmouth 
County, New Jersey, but for the greater part of his life a resident of Georgetown, D. C., 
where for some years before the close of the last century, and at the commencement of 
the present, he edited “‘ The Sentinel of Liberty, or Georgetown and Washington Ad- 
vertiser."" Subsequently, from 1810 to 1838, he was Cashier of the Union Bank of 
Georgetown, D. C, 





